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Despite a further rise in automobile production and 
a small gain in power output, there is some evidence of 
a slight recession in business activity. The steel, textile 
and lumber industries are proceeding more cautiously. 
Lower car loadings suggest at least a temporary lull in 
the widespread demand for goods. 














——| NCERTAINTY over 
the future of the dol- 
lar has again become 
an important element 
in the general finan- 
cial and business out- 
look. Many observers 
were puzzled __last 
week when reports be- 
gan to filter into the financial pages 
to the effect that the administration 
was adopting a new policy with re- 
spect to dollar depreciation. Some 
of the most optimistically inclined 
advocates of sound money were no 
doubt mildly encouraged over the 
rumor that certain prominent indus- 
trialists had persuaded the govern- 
ment that further depreciation would 
be unwise; that from now on the 
government’s efforts should be con- 
centrated on the gigantic problem of 
carrying to a successful conclusion 
the purposes of the National Indus- 
trial Recovery Act. 

The Washington political tipping 
bureaus continued to insist, however, 
that inflation was definitely to be 
expected; and on Wednesday after- 
noon the Washington correspondent 
of The Wall Street Journal reported 
that not only was it the intention of 
the administration to make use of 
its authority to cut the gold content 
of the dollar and to order the Fed- 
eral Reserve Banks to buy large 
auantities of government securities 
but that “the best prospects are that 
they will materialize within a space 
of weeks and it is conceivable that 
they may come much sooner.” Asa 
result of this report, the value of the 
doliar abroad, which had risen from 
its recent low record of 68.6 cents to 











74.7 cents on Tuesday of this week, 
fell abruptly to 73.1 cents’ on 
Wednesday and to 72.8 cents on 
Thursday. 

Aside from the basic unsoundness 
of a policy of forced currency de- 
preciation, the worst aspect of the 
latest recovery and decline in the 
dollar is the suspicion of deliberate 
manipulation which it has aroused. 
It has been openly hinted in the 
newspapers that the purpose of the 
rumors which inspired the recovery 
of the dollar was to make conditions 
more favorable to the flotation of 
Treasury bonds in the amount of 
$500,000,000 and Treasury notes 
amounting to $350,000,000. If this 
suspicion has any basis in fact—and 
al! the circumstantial evidence seems 
te substantiate it—the reported ela- 
tion in official quarters at the suc- 
cess of this week’s Treasury offering 
is certainly premature. The govern- 
ment might conceivably “get away” 
with another such manoeuvre, but 
it is hardly likely that it could con- 
tinue to do so indefinitely. In view 
of the fact that the government will 
be compelled to raise several billion 
dollars in the course of the present 
fiscal year, it is quite apparent that 
any further developments of this 
nature will endanger the whole re- 
covery program. 

If there is any one lesson to be 
learned from this week’s curious epi- 
sode in high government finance it 
is that the path to permanent recov- 
ery lies in the direction of permitting 
the dollar to find its natural level, 
which is certainly at or above parity 
with the French franc, or at least 
of assur- (Continued on Next Page) 
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‘ance to the investor that further depre- 
ciation will not be countenanced. Basic 
financial conditions are taking a marked 
turn for the better. Substantial prog- 
ress is being made in the liquidation or 
the reorganization of closed banks. The 
mortgage bond problem in New York 
City, which has been one of the sorest 
spots in the entire financial situation, is 
finally being attacked boldly by the State 
Superintendent of Insurance. 

If investors could be reassured against 
further depreciation in the dollar, the 
Treasury would have little difficulty in 
securing the staggering sums which will 
be necessary to finance the recovery pro- 
gram, not only because it would be able 
to borrow on comfortable terms but also 
because of increased government reve- 
nues in consequence of increased business 
activity. 

Much has been said during the course 
of the depression regarding the favor- 
able prospects for corporate earnings in 
the event of even a moderate improve- 
ment in business volume. For the most 
part, though doubtless exaggerated in 
some respects, these forecasts of im- 
proved earnings were well founded; and 
the proof of their soundness is at hand 
in many of the second quarter earnings 
statements already published. 

The automobile industry is one in 
which there has been a substantial im- 
provement in business volume, but never- 
theless one in which the increase in 
output since last March has been moder- 
rate in comparison with some other 
industries. And yet in the second 
quarter, which included the compara- 
tively poor month of April when re- 
covery was just getting under way, the 
two leading companies which report 
quarterly earnings made, on a seasonal 
basis, a combined net profit of $30,144,- 
000, as against $7,570,000 in the first 
quarter, $3,468,000 in the last quarter of 
1932 and a net loss of $13,594,000 in the 
third quarter of 1932. Chrysler’s second 
quarter was the most profitable since 
the second quarter of 1929 (see chart, 
page 155), and General Motor’s the 
most profitable since 1931. 

Although these two instances doubt- 
less fall under the head of Colonel 
Rorty’s dictum that “here and there an 
especially successful corporation may, 

for a time, make substantial eanings in 


invest- 


excess of interest on its real 
ment,” and although it would be a gross 
error to infer that all corporations were 
equally prosperous in the second quarter, 
the fact remains that the recent increase 
in general business activity has greatly 
improved the outlook for the United 
States Treasury because of the increase 
it will bring about in 1934 in income tax 
receipts. 

If, to take another example, the de- 
mand for stee] should be such as to keep 
steel ingot production at its present 
level, allowing for seasonal fluctuations, 
throughout the third quarter, it may be 
estimated that the net income of eleven 
leading steel companies, including the 
United States Steel Corporation, would 
be between $30,000,000 and $40,000,000, 
on a seasonally adjusted basis, which 
would be at an annual rate of around 
$140,000,000. This would compare with 
reported net income of about $133,000,- 
000 in 1927, $165,000,000 in 1928, $291,- 
000,000 in 1929 and $144,000,000 in 1930; 
and with net losses of $9,000,000 in 1931 
and $129,000,000 in 1932. 

Federal income tax receipts in the 
second quarter were at the annual rate 
of about $712,000,000, as against an 
actual reported total of $746,194,569 in 
the fiscal year ended June 30, 1933, and 
$1,057,335,853 in the fiscal year ended 
June 30, 1932. Although the increase 
in receipts resulting from the current 
increase in business profits will not be 
reflected in the Treasury’s accounts until 
next year, the improvement in business 
activity that has already occurred is 
such as would normally raise Federal 
income tax receipts to an annual rate of 
at least $1,200,000,000. In addition, of 
course, revenue from customs duties is 
rising rapidly because of increased 
merchandise imports, and revenue from 
miscellaneous taxes, because of new and 
higher tax rates, is showing a marked 
increase. 

Is it not clear, then, that if, in addi- 
tion to confidence in the future gold 
value of the dollar, the country were 
assured of a Federal budget balanced in 
fact as well as in name, the general 
financial outlook would be so favorable 
as to preclude fears of any serious re- 
action in business activity? Instead, 
however, the American business man is 
faced with numerous uncertainties, to 
which has now been added serious labor 
disturbances in many parts of the 
country. The coal strike, coming at a 
time when, according to the latest fig- 
ures compiled by the Byreau of Mines, 
stocks of bituminous coal in the hands 
of commercial consumers and retailers 
were equivalent to 31 days’ supply, 
threatens curtailment of steel output. 
The business outlook will therefore re- 
main obscure for some time to come. 

D. W. ELLSWORTH. 





FINANCIAL MARKETS 


versed itself during the week, de- 
cline being followed by recovery. 
Most leading stocks close at approxi- 
mately the same prices as a week ago. 
Volume of trading has tended to con- 
tract. The bond market has been firm. 
The week under review begun with an 
unfavorable change in trend. Prices be- 
gan to recede gradually last Friday. 
The movement was accelerated Monday 
morning and during the day a number 
of issues fell to approximately their old 
low points. A rally set in before Mon- 
day’s close, however, which continued at 
a moderate pace until Wednesday morn- 


fig stock market’s trend has re- 
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ing. A moderate decline on light volume 
then began which was broken by a sharp 
rally near Wednesday’s close. On 
Thursday the market fluctuated in a 
narrow range. 

In the Friday-Monday reaction the 
most severe declines occurred in Mack 
Trucks, United States Steel, American 
Can, Westinghouse, Smelters, New 
Haven, Atchison, Western Union, Allied 
Chemical, Johns Manville and Case 
Threshing. On the other hand, General 
Motors, Bethlehem Steel, Radio, Wool- 
worth, National Biscuit, the tobacco 
stocks, Goodyear, the public utilities, 
Baltimore & Ohio, Southern Pacific, Air 
Reduction, and the alcohol stocks seemed 
to hold their ground reasonably well. On 
the rally during the latter part of the 
week the best gains have been made by 
Sears, the tobacco stocks, Loews, Smel- 
ters, American Telephone, Western 
Union, Air Reduction, Johns Manville 
and the alcohol stocks. 

This week’s decline failed to carry the 
averages down to their old lows. A num- 
ber of individual stocks, however, fell to 
this level and in a few cases to slightly 
lower figures. Among the important 
stocks that have approximately equaled 








The Business Outlook................. 145 
Fimancial Markets ................... 146 


The Future of the World Economic Con- 
ference: How the Work Is Organized, 


Oe Se PII. cco ncccccccapee 147 
Europe From an American Point of 
View, by Henry W. Bunn.......... 148 


Money Market Slightly Firmer; Bond 
Yields Lowest Since September, 1931, 
Fe OS Ee 149 

Outstanding Features in the Commodities.150 

Stock and Bond Market Averages and 


WEE HOU vce cccsdicacecsee 152 
ROME CIID. 0 5 ccc dcsccscceneces 153 
American Security News: Capital 

TS rer re 155 
Corporation Net Earnings: Industry, 

eee ee Pee 156 


Transactions on The New York Pro- 
duce Exchange Securities Market... .156 





CONTENTS 





a 
Bond Redemptions and Defaults: Latest 
_ SE RA Ree 157 
News of Canadian Securities........... 158 
Oversubscription of New Issues Halts De- 
cline in Treasury Bonds............. 158 
News of Foreign Securities............. 159 
Stock Transactions——New York Stock 
EE Da eteade skied eaiebsda es 160 
Transactions on Out-of-Town Markets. . 166 
Current Security Offerings............. 167 
Te INNIS. on. cncccvcdicccccevas 168 
Bond Transactions—New York Stock 
EN le bbe b watch abs hws od orierun 169 
Transactions on the New York Curb 
RS ah oa hve tn.8. 6 Gaskavied van 171 
Dividends Declared and Awaiting Pay- 
ee anes ccingnae sds cadmas 174 
Banking Statistics—Brokers’ Loans—Gold 
ed ada caceaesexceneeolee 175 

















their July low points are Mack Trucks, 
United States Steel, American Can, Gen- 
eral Electric, North American, New 
Haven, Union Pacific, Allied Chemical 
and United Aircraft. Case, Delaware 
& Hudson, Louisville & Nashville, 
Atchison, and McKeesport Tin Plate 
penetrated their old support levels by a 
few points. 

The reaction this week was by no 
means unexpected. Many observers had 
predicted that after the rebound from 
the sharp decline of late July a “secon- 
dary reaction” would occur in which 
many issues would be carried down to 
their old low points. By some the failure 
of the averages to equal the July lows 
and the falling off in volume on the 
decline this week was regarded as a 
favorable indication. Other observers, 
however, were inclined to withhold judg- 
ment as to the market’s immediate trend 
on the theory that the situation will not 
be clear until the high levels of the recent 
recovery have been broken through de- 
cisively or until a new decline sets in., 

Wall Street comment reveals a marked 
divergence of opinion as to the reason- 
ableness of the current price level. Some 
believe that the market has been advanc- 
ing much too fast and that prices are 
unduly high. This school points to the 
facts that the averages are now more 
than ten points above the highest level 
reached last September and that many 
corporations are still earning little or 
nothing ongheir common stocks. Against 
this view is the fact that on a gold basis 
the market averages are only about 
where they were last November, or well 
below the September, 1932, high record. 
Business is much more active than it 
Was a year ago. Commodity prices are 
appreciably higher. Many corporations 
have begun to earn something. on their 
common shares. Finally, there is the 
prospect that if the business improve- 
ment continues a substantially higher 
level of earning power will be developed. 
In comparison with any year earlier than 
1931 the present level of stock prices is 
low. One well-known newspaper aver- 
age is about at the 1924 low levels 
(without any allowance for the depre- 
ciation in the value of the dollar). Cor- 
recting the industrial averages for the 


. decline in the gold value of the dollar, 


the present level of prices is approxi- 
mately the same as that of the Summer 
of 1921. 

There can be little doubt that funda- 
mental conditions are and have for some 
time been favorable to a general cyclical 
upswing in stock prices. The only ques- 
tion in the present situation is whether 
attempts to stimulate and hasten recov- 
ery through artificial means, and par- 
ticularly by government interference in 
private enterprise, may not actually in- 
terfere with recovery. In the past the 
usual result of government attempts to 
produce business recovery has been im- 
mediate stimulation followed later by 
disheartening reaction. The present at- 
tempt at artificial stimulation of indus- 
try apparently has a better chance of 
success than earlier ones because it is 
made. in a period in which fundamenta! 
conditions would of themselves produce 
a@ recovery. It may well be questioned, 
however, whether business in 1935 and 
1936 will not be worse because of this 
interference than. it would be had the 
natural forces of recovery been left to 
operate in their own slower but steadier 
and sounder manner. 

This morning’s statement of the Fed- 
eral Reserve Banks shows very little 
change. The Reserve ratio is a shade 
lower. A. McB. 
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The Future of the World Economic Conference: How 
The Work is Organized 


By LEO PASVOLSKY 





BSERVERS at the ple- 
nary meeting of the 
World Monetary and 
Economic Conference, 
held on July 27, were 
struck by the fact 
that, although the 
, conference was going 
“ke into an indefinite re- 
cess, its president ended the meeting 
with the routine phrase, “The session is 
now closed,” which he would normally 
have used if he had been merely closing 
proceedings for the day. That was not 
just a slip of the tongue on the part of 
the much-harassed British Prime Minis- 
ter. On the contrary, this was clearly 
one of the ways taken by Mr. MacDonald 
to emphasize the continuing nature of 
the London parley—in contradistinction 
to the rather prevalent notion that the 
dispersal of the delegates of sixty-four 
countries and of their numerous experts, 
who had been gathered in London for 
nearly seven weeks, marked the end of 
that stupendous attempt to cure the eco- 
nomic ills of the world by international 
consultation and agreement. 

As a matter of fact there never was 
any idea, in the minds of those who were 
responsible for the conduct of the con- 
ference, that the whole affair might be 
wound up this Summer. The arrange- 
ments for the parley were always dis- 
cussed in terms of several stages, of 
which the meeting in London was to be 
the first. It is true that the perform- 
ance in London fell far short of even 
the most modest expectations as to the 
possible accomplishments at this first 
stage. But from the point of view of 
arrangements, a recess at about this 
time, for several weeks or even months, 
was always in contemplation. 












Recess Work Well Organized 


A machinery has been set up for the 
recess period. The bureau of the con- 
ference, which had acted throughout in 
the capacity of a steering committee, has 
been transformed into a general staff 
with power (1) to take whatever action 
it may consider likely to promote the suc- 
cess of the conference, “whether by con- 
vocation of any committee set up by the 
conference or of representatives of 
States especially concerned in any par- 
ticular problem, or by reference to ex- 
perts for study of any special question”; 
and (2) “to determine the date for re- 
assembling the conference.” 

The bureau, which is now to function 
in this new capacity, is made up of one 
representative of each of the following 
sixteen nations: The United States, 
Great Britain, France, Germany, Italy, 
Netherlands, Sweden, Spain, Czechoslo- 
vakia, Hungary, Canada, Japan, China, 
Argentina, Mexico and Soviet Russia. 
In addition, the president and vice presi- 
dent of the conference, Messrs. Ramsay 
MacDonald of Great Britain and Paul 
Hymans of Belgium, are also to be mem- 
bers of the new general staff. 


The Executive Committee 


While no official announcement has 
been made on this score, it is understood 
that, although the ultimate responsibility 
will rest with the bureau, the real work 
will be performed by a much smaller 
body, an executive committee, to be set 
up by the bureau itself and to consist 
of the officers of the conference. This 
executive committee would thus include 
Mr. MacDonald and M. Hymans, James 
M. Cox of the United States as chair- 
man of the Monetary Commission, with 
Messrs. Guido Jung of Italy and Victor 


Kienboeck of Austria as vice chairmen, 
and M. Georges Bonnet of France as 
rapporteur of the same commission, and 
Premier Hendryk Colijn of Holland as 
chairman of the Economic Commission, 
with Messrs. Karl Krogman of Germany 
and Tomas Le Breton of Argentina as 
vice chairmen, and Mr. Walter Runciman 
as rapporteur of the same commission. 
Since, under the rules of the conference, 
each officer can delegate his position 
to a substitute, the executive committee 


furtherance of the future success of the 
conference. And, of course, they show 
plainly how much more work still re- 
mains to be done before the conference 
comes even within sight of its real ob- 
jectives. 


Subcommission Blocked By Dissension 


The first subcommission of the mone- 
tary and financial commission was asked 
by the conference to consider six ques- 
tions: Credit policy, price levels, cur- 
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would, in effect, consist of representa- 
tives of the eight countries of which the 
officers enumerated above are nationals. 

All the commissions and committees 
created by the conference in the course 
of its sessions continue to have formal 
existence and will remain subject to call 
by the bureau or its executive commit- 
tee. These smaller component bodies, into 
which the conference divided and sub- 
divided after the first week, are quite 
numerous and are charged with the con- 
sideration of the various topics on the 
agenda. From this point of view, the 
organization of the conference remains 
as follows: 


Two Main Commissions 


There are two main commissions, the 
Monetary and Financial and the Eco- 
nomic. The former is divided into two 
subcommissions, the first dealing with 
immediate measures for financial recon- 
struction, and the second with the per- 
manent measures involved in the re-es- 
tablishment of an international monetary 
standard. The second subcommission is 
further divided into two subcommittees, 
dealing respectively with silver and with 
technical monetary questions. The Eco- 
nomic Commission has four offshoots in 
the form of subcommissions, concerned 
respectively with commercial policy; co- 
ordination of production and marketing; 
subsidies, and other forms of indirect pro- 
tectionism. The subcommission on pro- 
duction and marketing has under it seven 
subcommittees, each concerned with one 
of the following commodities: Coffee, 
sugar, wine, timber, coal, tin and dairy 
products. 

These commissions, subcommissions 
and subcommittees sat for varying pe- 
riods of time, and the results of their 
deliberations are embodied in the reports 
presented by them to the plenary con- 
ference just before the latter adjourned. 
The reports contain also a number of in- 
dications as to tasks which can usefully 
be performed during the recess in 


rency fluctuations, exchange controls, 
private international debts, and resump- 
tion of lending. It began by bracketing 
together the first two questions and de- 
voting a number of sessions to a discus- 
sion of the problem of the relation of 
monetary action to price levels. In the 
course of this discussion, the subeommis- 
sion divided sharply on the question as 
to whether or not any pronouncement 
could be made on the subject without ref- 
erence to exchange stability. It finally 
shelved the whole issue by appointing a 
drafting committee, charged with the im- 
possible task of finding a middle ground 
between two diametrically opposed points 
of view. Needless to say, the committee 
did not get anywhere and simply dropped 
the whole matter after President Roose- 
velt’s message in which the conference 
was sternly rebuked for wasting its time 
over such a problem as exchange stabili- 
zation. In the polite language of the re- 





port, “the working of this committee was 
deferred in view of certain events af- 
fecting the possibility of reaching for the 
time being full agreement on the terms 
of resolutions on the subject.” 

It was in this subcommission that the 
crisis occasioned by President Roosevelt’s 
assumed its sharpest form. 
After a stormy session of the bureau, 
at which the decision was finally reached 
to go on with the conference, instead of 
adjourning immediately, each subcom- 
mission was requested to report which 
questions on its agenda could, in its 
opinion, continue to be fruitfully dis- 
cussed. And the first monetary sub- 
commission was the only one at which a 
real difference of views developed. The 
non-gold countries, led by Great Britain, 
insisted that all six questions should re- 
main on the agenda of the subcommis- 
sion. The gold countries, on the other 
hand, led by -France, argued that only 
the question of indebtedness lent itself to 
discussion without reference to exchange 
stabilization. A formal vote—the only 
one taken during the whole conference— 
gave victory to the non-gold group, but 
that merely shifted the whole question 
back to the bureau, where a compromise 
solution was reached. It was announced 
that the subcommission would take up 
the problem of indebtedness “in the first 
instance.” And as a matter of fact, that 
was the only problem that the subcom- 
mission did discuss during the remainder 
of its work, which it concluded by adopt- 
ing a weak and ineffectual] resolution on 
that subject. 


message 


With regard to the other questions 
on the agenda, the report states that 
“the discussion did .not proceed far 
enough to do more than outline the main 
problems to be solved.” Thus all of the 
questions with which this subcommission 
was concerned go over to the next ses- 
sion of the conference, with the really 
crucial ‘problem—that of exchange sta- 
bilization—presumably to be taken up 
outside the machinery of the conference 
itself. 


Progress Made by Second Monetary 
Subcommission 


The second monetary subcommission 
attained a much greater degree of agree- 
ment and adopted a number of resolu- 
tions. This was the result of the fact 
that its resolutions were mainly of a 
declaratory nature and did not require 
to be translated into immediate action. 

In its resolutions, the subcommission 
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recommends the attainment of “stabil- 
ity in the international monetary field 
as quickly as practicable” and the re- 
establishment of an international gold 
standard, “time and parity being for 
each country to determine.” It makes a 
number of proposals with respect to sil- 
ver, some of which have already become 
embodied in a formal convention. It 
suggests the abolition of gold coinage 
and of the issue of gold certificates and 
recommends a general reduction of min- 
imum gold cover ratios to 25 per cent. 
With regard to central banking, the sub- 
commission considers desirable the crea- 
tion of central banks in those countries 
in which such institutions do not exist at 
the present time, and the establishment 
of a system of close and continuous co- 
operation among central banks. Finally, 
in a rather lengthy and quite innocuous 
document it sets forth some of the prin- 
ciples which ought to govern such coop- 
eration. 

All of these resolutions were adopted 
unanimously, with some unimportant 
reservations. The only exception was 
the last resolution, which was rejected 
by the United States as “untimely.” 
However, according to the report, the 
subcommission was given to understand 
that “the Federal Reserve Banks would 
be glad to confer at an opportune time 
with other central banks on questions of 
this character to the extent that they are 
compatible with national policies.” 

Generally speaking, the subcommission 
considered as its task a clarification of 
“the permanent principles of monetary 
policy that ought to be pursued in fu- 
ture.” This it has done, more or less, 
although, as its report states, it did not 
have time to consider a number of ques- 
tions, the most important among which 
was that of the gold exchange standard. 


Europe 


nssseocsassses To RHE outstanding news 

items of the seven 
days were: The ad- 
journment, on July 
28, of the Westmin- 
ster Parliament, unto 
Nov. 7, and the 
plenary session of the 
World Economic Con- 
ference, on July 27, ending with adjourn- 
ment of that body indefinitely. Perhaps 
I should add: the declaration issued 
shortly after adjournment of the eco- 
nomic conference by the delegates there- 
to from the British Commonwealth of 
Nations, briefly. glanced at below, and 
to be noticed at greater length in our 
next issue. Oh, yes, one thing more, 
and it may turn out very important in- 
deed. Mussolini seems to be moving 
very vigorously for a Danubian settle- 
ment. 


{ 
' 
| 
| 





THE BRITISH 
COMMONWEALTH 


HE long vacation of the Westmin- 
ster Parliament began on July 28; 
to last until Nov. 7. The members 
departed none too happy, after listening 
to speeches on the new Yellow Peril; 
i. e., the inundation of the markets for 
textiles by Japan. Said one speaker: 
“Unless the government can take imme- 
diate action, every calico printing works 
in Lancashire will be closed within five 
years.” 
Report from London of July 22 shows 
the following: 
The moderate improvement of the last 


few months in the engineering industry 
maintained in June; same of the iron 
and steel trade; the building industry 


holding up well; the shipbuilding indus- 
try still extremely idle; the textile trade 


It recommended that this problem should 
be studied by the Bank for International 
Settlements, with the results of the 
studies to be submitted to the subcom- 
mission at some future date. 


The Work of the Economic Sub- 
Commissions 


The really important tasks of the Eco- 
nomic Corhmission were concentrated in 
its first two subcommissions — those 
dealing with commercial policy and with 
coordination of production and market- 
ing. Under ordinary conditions, the crux 
of the whole discussion would have been 
the many-sided problem of commercial 
policy. In the abnormal circumstances 
created by the refusal of the United 
States to deal with the problem of ex- 
change stability, the principal attention 
shifted to producers’ agreements. 

The subcommission on commercial 
policy was set up to consider mainly the 
following two fundamental questions: 
“(1) Abolition and reduction of quanti- 
tative restrictions to the exchange of 
goods, and progressive restoration of 
normal exchange; and (2) tariff policy 
and the most-favored-nation clause.” Its 
discussion, like that of the first mone- 
tary subcommission, was dominated by 
the question of foreign exchange stabil- 
ity. The result was disastrous as regards 
any measure of agreement, as the sub- 
commission itself stated frankly in its 
report: 

“It should be stressed at the. outset 
that the hypothesis on which the whole 
work of the subcommission was based 
was the stabilization, or at any rate the 
de facto stability, of currencies. When 
events showed that this hypothesis could 
not be realized, at any rate, at the mo- 
ment, several countries, in view of the 
fluctuation in the exchanges, deemed it 


necessary to reserve full liberty of action 
in the matter either of quantitative 
restrictions, or foreign exchange control, 
or customs tariffs. Other delegations 
were of opinion that it would be expe- 
dient to endeavor to draw up a positive 
and constructive program, indicating the 
measures which they were prepared to 
take in the sphere of commercial policy 
when stability had been achieved. This 
divergence of opinion made unanimous 
agreement impossible.” 

The subcommission found itself con- 
strained, therefore, merely to set forth 
general agreement on the need for eco- 
nomic disarmament in the sphere of com- 
mercial policy and to note the large 
variety of views that exist on the methods 
of achieving this universally desired end. 
Not a single resolution—let alone formal 
convention— emerged from this sub- 
commission. Its whole agenda of vitally 
important questions goes over to future 
sessions of the conference. 


International Trade Problem Also 
Deferred 


The second subcommission was con- 
cerned with the problem of international 
organization of production and market- 
ing of a number of basic commodities. 
Here the problem is one of attempting 
to cut across the whole field of commer- 
cial policy and to establish a system of 
regulating international trade in the 
commodities under consideration along 
the lines of producers’ agreements. This 
is not a new question. It has repeatedly 
come up in international economic dis- 
cussions but has never been treated as 
of real importance. At the London con- 
ference, however, it was, for the first 
time, accorded serious treatment, and a 
much greater share of the parley’s ef- 
fort was devoted to it than it really de- 


From an American Point 


By HENRY W. BUNN 


more active than for some time. past and 
its prospects definitely brighter. 

The consumption of cotton in England 
sank from three million bales in 1929 to 
two and a half in 1930, and to just over 
two in 1931. 

Australia’s fiscal condition has im- 
proved. The late budget year ended with 
a surplus of over £3,500,000 and a favor- 
able trade balance of £26,500,000 — more 
than enough to cover all exchange re- 
quirements. 

A few hours after the adjournment of 
the World Economic Conference, the 
delegates thereto from the British Com- 
monwealth of Nations, representing the 
entire Commonwealth, met and signed a 
declaration reaffirming adhesion to the 
Ottawa pacts and declaring for a “united 
empire” monetary policy “until such 
time as other countries of the world 
should have stabilized their currencies on 
a gold basis.” The delegate from the 
Irish Free State was the only one failing 
to sign; he found it necessary to refer 
the declaration to his home government. 

Certainly there have been indications 
that Canada proposes to cut loose from 
the American dollar and tie up to ster- 
ling. One such indication was the ad- 
hesion of the Canadian delegation to the 
declaration noticed above. Another was 
the appearance of Canada last week in 
the London market as a borrower — her 
first such appearance in twenty years. 


GERMANY 
N July 22 industrial consumption of 
electricity had risen 5 per cent since 
April. On July 1, 20.4 per cent 
of German tonnage was laid up, as 


against 35 per cent on April 1, 1932. All 
North Sea ports show increasing freight 
traffic. 

Ruhr coal output in June was 14 per 
cent above that of June, 1932. 

Steel output in June was 666,200 tons, 
as against 507,100 in June, 1932. For 
the first half of this year steel output 
was 3,432,600 tons, as against 2,942,900 
for the first half of 1932. Steel exports 
to Scandinavia and South America are 
increasing. 

Railroad carloadings are running 6 
per cent above those of a twelvemonth 
back. 

I. G. Farbenindustrie reports revival 
in chemicals, dyes, fertilizers and rayon. 

Home machinery orders in the first 
half of the year were 11 per cent above 
those of the first half of 1932; export 
orders were 40 per cent below. 

The annual reports of the North Ger- 
man Lloyd and the Hamburg-American 
Lines covering the operations of 1932 
have recently been published. Each com- 
pany sustained a loss of about 13,000,000 
marks in 1932; covered by reserves. The 
North German Lloyd’s revenue from pas- 
senger traffic was 20 per cent below 1931 
and 45 per cent below 1930; the Ham- 
burg-American revenue in like kind was 
28 per cent below 1931 and 38 per cent 
below 1930. 

On July 26 the German Statistical 
Office announced that the total number 
of hours worked in German industry in 
June showed an increase of 25 per cent 
above January and that in the same pe- 
riod the total of employed workers in- 
creased by 15 per cent. However, there 
was little improvement in June over May 


serves. In the end, the subcomniission 
and its various subcommittees produced 
nine resolutions—dealing with dairy 
products, sugar, wine, coffee, cocoa, tim- 
ber, coal, copper and tin. All of these 
resolutions are of a declaratory nature, 
and each of them recommends further 
study, usually in conjunction with such 
special bodies as the International Insti- 
tute of Agriculture, the International 
Sugar Council, International Tin Com- 
mittee, &c. 

The problem of wheat, which, in all 
discussions of coordination of production 
and marketing, always heads the list, 
was not considered by the conference 
directly, but by a special group, sitting 
concurrently with the conference. This 


group began its work several weeks be- 


fore the conference opened, was in ses- 
sion in London for several weeks, and 
now stands adjourned until Aug. 21. 

These are the salient points of the re- 
sults achieved at London, with which the 
numerous conferees have departed for 
their near and far native lands. They 
are not much to show for seven weeks 
of intensive discussion. Yet the very 
scantiness of achievement may, in the 
end, prove to be a blessing in disguise 
if it serves to bring home to the states- 
men of the world the realization of the 
fact that the problems of economic recov- 
ery cannot be attacked piecemeal. The 
experts of the preparatory commission 
for the conference went out of their way 
to emphasize this very point. But their 
admonition was in vain. Not until this 
lesson is learned will there be hope for 
a successful conference. And the rapid- 
ity with which it is learned and put to 
practical application will be a deter- 
mining facbry in setting the date for the 
termination of the present recess and 
the reassembly of the parley. 


of View 


as to the total of hours worked, and the 
slight increase of employed in June over 
May was obtained only by reducing the 
average daily working time from 7.4 to 
7.2 hours. 


THE WORLD ECONOMIC 
THE CONFERENCE 


N July 25 the bureau or steering 
O committee. drew up a resolution 
for submission to the plenary 
meeting on the 27th recommending that 
the bureau be entrusted with direction 
of work during the period of adjourn- 
ment of the conference; that it be au- 
thorized to convene any committee set up 
by the conference or “representatives of 
States especially concerned in any par- 
ticular problem,” and “to refer any spe- 
cial question to experts for study”; 
moreover, “to determine the date for re- 
assembling the conference.” 

On the 27th the conference in plenary 
session adopted the resolution above 
noted, listened to some speechmaking, 
and adjourned. In general the speeches 
were rather tinged with gloom, especially 
that of the very able Hendryk Colijn, 
president of the conference’s economic 
committee. By contrast the speeches of 
Secretary Hull, head of our delegation, 
and of James M. Cox of Ohio, head of 
the conference’s monetary commission, 
were optimistic. Both expressed assur- 
ance that the conference would recon- 
vene, and Secretary Hull’s speech was a 
very fine and stimulating effort. The 
speech of Premier MacDonald, chairman 
of the conference, was of course bravely 
optimistic to the ear, but there was, I 
know not what undertone of wistfulness. 
The remarks of Mr. Cox as to the grand 


Continued on Page 173 
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Money Market Slightly Firmer; Bond Yields Lowest 
Since September, 1931 


UMBER of influences 
4 combined to bring 
about a slightly firm- 
er tendency in the 
New York money mar- 
ket in July. The most 
important of these 
influences was the 
continued withdrawal 
of funds into the interior as a result of 
the elimination of interest on demand de- 
posits. In addition, according to the 
Monthly Review of the Federal Reserve 
!Bank of New York, government opera- 
tions caused some withdrawal of funds. 

Another factor was the slowing down 
which occurred in July in the rate of de- 
cline in money in circulation. How much 
of this slackening may be attributed to 
increased business activity, which would 
naturally cause an increased demand fo1 
currency, is, of course, impossible to de- 
termine with any precision. In the last 
great recovery from severe depression 
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that of 1921-23, the upturn in business 
activity began in April, 1921, but money 
in. circulation, adjusted for seasonal 
variation, did not begin to rise until Sep- 
tember, 1922. On that upturn, of course, 
commodity prices did not begin to rise 
until February, 1922, whereas on the 
present recovery rising commodity prices 
have accompanied the upturn in business. 
In 1921, moreover, there was a much 
more pronounced lag in factory payrolls 
than there has been this year, so that 
there are’at least two good reasons for 
suspecting that the failure of money in 
circulation to decline more rapidly in the 
last few weeks may be attributed to the 
swiftness and the other abnormal fea- 
tures of the current upturn in business 
activity. Nevertheless it is important to 
remember that at its present level the 
total of money in circulation is still above 
that of the 1920 peak, when commodity 
prices were 167 per cent of the 1926 aver- 
age, as compared with about 70 per cent 
now. 

Still another factor in the money mar- 
ket was the decrease in the rate at which 
jthe Federal Reserve Banks bought gov- 
ernment securities in the open market. 
The present security-buying program, 
which began at the rate of $25,000,000 
a week, has now been reduced to the 
comparatively small amount of about 
$10,000,000 a week. 

There has also been in recent weeks 
some increased demand for accommoda- 
tion for carrying stocks on margin, as 
shown by the July rise in loans on securi- 
ties, taking the seasonally adjusted aver- 





age of the weekly figures as reported by 
leading member banks, although there 
was a sharp reduction in that item in the 
latter part of July, following the break 
in stock prices. 

The demand for commercial loans, on 
the contrary, has been slow to respond to 
the marked improvement in business ac- 
tivity. There has always in the past been 
a lag in the volume of commercial loans 
behind business activity, but in view of 
the fact that it is generally conceded that 
industrial output of some classes of 
goods has been in excess of retail con- 


onal. variation, was $736,000,000, as 
against $688,000,000 at the end of May 
and $637,000,000 at the end of last De- 
cember, when the cyclical low point was 
reached. The June increase was partly 
the result of an increase in exports and 
imports, but for the most part it was 
caused by a sharp rise in bills based on 
goods in warehouses, which rose from a 
total (seasonally adjusted) of $209,000,- 
000 at the end of May to $268,000,000 at 
the end of June. It is also of signifi- 
cance in connection with the question of 
the recent building up of inventories that 
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scale is largely a matter of convenience 


reserve continuity. 
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sumption, it is rather surprising that 
there is so little reflection of that condi- 
tion in the “all other” loans of the report- 
ing member banks. Such goods have to 
be financed somehow, either by the pro- 
ducers themselves or by the banks. 

We might, indeed, be tempted to con- 
clude that the assumption that goods 
have been manufactured for inventory 
was false, were it not for the fact that 
another reliable series of financial statis- 
tics shows conclusively that there has 
been an increase in warehouse stocks of 
goods. The figures referred to are those 
compiled by the American Acceptance 
Council on the total value of bankers’ 
acceptances outstanding at the end of 
each month. At the-end of June the 
total of all such bills, adjusted for seas- 


the total value of commercial paper out- 
standing, as reported by the Federal 
Reserve Bank of New York and adjusted 
for seasonal variation by The Annalist, 
showed in June the first increase of any 
importance since the early part of 1930. 
The use of commercial paper for financ- 
ing the movement of commodities is now 
confined largely to textiles, which have 
been most frequently cited as an exam- 
ple of the tendency toward overproduc- 
tion. 

The most encouraging aspect of the 
entire financial situation is the persis- 
tent strength in high-grade bonds. In 
July THE ANNALIST’S average net yield 
on ten high-grade railroad bonds fell to 
the lowest figure, on a seasonally ad- 
justed basis, since the outbreak of the 


British financial crisis in the Fall of 
1931. Neither high-grade railroad nor 
utility bonds were greatly affected by 
last month’s severe break in the stock 
market. The Federal Reserve Board’s 
average price of government bonds was 
higher in July than in any previous 
month since 1931. A_new issue of long- 
term government bonds was oversub- 
scribed. Evidently the forces which at 
the end of a severe depression normally 
bring about extreme ease in the money 
market and consequently a rise in bond 
prices are so powerful as to offset the 
prospect that in the current fiscal year 
the Treasury will have to sell several 
billion dollars’ worth of new issues. They 
are so powerful that even fears of cur- 
rency depreciation are of little impor- 
tance as a factor in the bond market. It 
is interesting, however, to speculate on 
the question as to where the bond mar- 
ket in general, and the market for new 
issues in particular, would be today if it 
had not been for the deterring influences 
of a huge government deficit, the flight 
of capital in fear of currency deprecia- 
tion and the artificial manipulation of 
the money market by the Federal Re- 
serve Banks. It is safe to say that the 
general financial outlook would be so 
patently favorable that there would be 
no question as to the soundness and per- 
manence of the recovery in general busi- 
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ness activity which in the past has al- 
ways followed periods of pronounced 
ease in the money market. 
MONEY RATES 
(Weekly and daily averages) 


July, June, July, 
1933. 1933. 193%. 


Call money renewals*...... 0.99 0.97 2.07 
Time money (60-90 day)*... 1.17 1.00 1.44 
Comm. paper (4-6 month)*. 1.79 1.97 2.61 
Acceptances (90 day)f..... 0.48 0.38 0.75 
Bankers bills, Lon. 25 mo.)* 0.51 0.44 0.94 
Private disc. rate, Paris*.. 1.56 1.94 1.04 
Private dise. rate, Berlin®. 3.83 3.91 4.53 
Uv. § ht meta | notes and 

certificates (3-6 month)t. 0.16 0.07 0.22 
Bond yields: 

J. S. Governmentt....... 3.38 3.40 3.65 

10 high grade railroad*.. 4.51 4.70 4.37 


*Adjusted for seasonal variation. ftUnad- 


justed. 

An interesting consequence of the 
present policy of prohibiting both gold 
exports and a domestic market for gold 
is the sharp decrease which is occuring 
in gold output. Domestic output in June 
amounted to 142,000 fine ounces, as 
against 185,000 ounces in May, 189,000 
ounces in April and 252,000 ounces in 
D. W. ELLSworRTH. 
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‘NET rise of 0.6 point 
for the week car- 
i ried the Annalist 
Weekly Index of 
Wholesale Commodity 
Prices to 103.1 on 
Tuesday, Aug. 1, from 

+ 102.5 (revised) the 

: ‘ Tuesday previous. 
The advance, small by comparison with 
the recent gains and losses, concealed 
sharp fluctuations of prices during the 
week under the leadership of the grains, 
a rally in commodity prices on Wednes- 
day and Thursday last week being suc- 
ceeded by a secondary reaction on the 
three following days, and by partial re- 
covery on Tuesday. The rise of the in- 
dex was due primarily to sharp advances 
in cotton goods prices as a result of the 
new tax effective Aug. 1, although net 
gains in wheat and flour, and in the 
petroleum group also contributed. The 
movement of the index was largely inde- 
pendent of the course of the dollar, re- 
flecting the decreased emphasis by the 
government on currency inflation; the 
index on a gold basis advanced sharply 
to 77.0 from 73.3 (revised), the dollar 
going in the meantime to 74.7 gold cents 
from 71.5. 

The relapse of prices after the recov- 
ery early last week was due immediately 
to liquidation caused both by the clearing 
out of weakened long accounts and by 
continued reports from Washington pur- 
porting to indicate the abandonment of 
currency inflation in favor of reliance 
on the NRA. The absence of a strong 
short interest in the grains, the leaders 
in the movement, prevented the cushion- 
ing of the decline, just as two weeks ago. 

The whole recent price movement is 
an admirable example of what happens 
when the speculative markets cease to 
be free. For months the administration 
has been asserting its determination to 
raise prices by any means. The conse- 
quence has been as complete domina- 
tion of the grain markets by the govern- 
ment as when the Farm Board was actu- 
ally buying and selling futures. 

Under such conditions a strong short 
interest to ease declines has become im- 
possible. No one is going to “buck the 
government,” or to take the opposite 
side of a “sure thing.” With the markets 
no longer free to respond to and measure 
the normal interplay of supply and de- 
mand, speculation has become the at- 
tempt simply to guess what the govern- 
ment will do next. That grain prices 
have again collapsed, and that minima 
have had again to be set by the Chicago 
Board of Trade (presumably under pres- 
sure from the administration) is due 
fundamentally to the fact that the gov- 
ernment has without warning reversed its 
inflation policy (or has allowed it so 
to appear—it remains to be seen whether 
it will again be reversed when the com- 
pletion of the financing program renders 
the threat of a depreciating currency no 
longer a hindrance). So long as the pol- 
icies of the government continue thus 
unpredictable, just so long will such wild 
price fluctuations persist and make re- 
straints on the markets necesssary. But 
it is with the government in the first 
place rather than with the trade that the 
responsibility for the situation rests. 

The prospect appears at the present 
rate to be the progressive elimination of 
the grain exchanges as active and re- 
sponsible instruments of price deter- 
nination, the gradual restriction of hedg- 
ing facilities, the passing of price 
change risks back to the mills and other 
holders of actual grains, and eventually 














the enlargement in the spread between 
the price paid by the consumer and that 
received by the farmer in order to cover 
the increased risk. Indeed, many mills, 


Outstanding Features in the Commodities 


assurance of protection, In the end we 
are likely to find ourselves with the same 
sort of far-flung price control from 
farmer through to consumer that was 
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Farm Food Textile 

1933. Products. Products. Products. Fuels. 


June 20... 82.4 97.3 101.4 98.3 


*Preliminary. tRevised. 


ANNALIsT of Nov. 1931, pages 776 and 757; 
567, and June 9, 1983. page 48 


(New York Prices 


vious Friday. §%Middle Western. |jIst latex 





93" soWo TP wee ai owe i Funes 
In Terms of U. S. Dollars———— — All 
4. 5. 6. 


Metals. Materials. 
Aug. 1... 91.7 103.9 *128.9 118.7 104.2 107.3 93.9 86.5 103.1 77.0 
July 25...191.3 105.1 7119.3 117.5 104.3 107.2 96.9 85. 

July 18...100.4 110.2 119.6 115.6 104.4 107.0 96.9 84. 
July 11... 95.4 108.0 114.1 114.6 103.8 107.0 96.9 83. 
July 4... 90.9 102.5 111.3 111.9 102.5 107.0 96.9 81. 
June 27... 88.9 101.6 105.2 107.2 es 107.0 96.2 81 


Aug. 2,’ 32. 71.4 97.4 66.4 143.9 95.8 106.7 95.2 79.4 92.5 


§Based on exchange quotations for France, Switzerland, 
Holland and maa For weekly figures from Nov. 9, 1926, 


SPOT PRICES OF IMPORTANT COMMODITIES 





Aug. 1, 1933. July 25, 1933. Aug. 2, 1932. 

Wheat, No. 2 red, c. i. f. domestic (bu.).... $1. $1. $0.63 
Gare, TO. BS POMS CWE) occcccccccccccesccces j 667 .454 
CO, Os Oe OD COE Pe cccccccccecaciccceace 51 -46%,@.47% -2744@.28 
Rye, No. 2 white (BU.)...cccccccccccccccccses 94 91 4 
Barley, malting (bu.)............6+.secee sees 86% . AT% 
— choice heavy steers, Chicago(100 = 7.16 7.15 9.12 

8, day's average, Cotcage (100 Ib.).. 4.37 4.34 4.67 
Gat on, middling upland (Ib.)......... 1040 .1050 .0590 

Wool, fine staple territory (lb.)....... 7 36 
Wool, Ohio delaines, scoured (Ib.). 78 75 -36% 
Beef, choice Western dressed steers, 700 lbs. 

and GP GRD Deh De cvccccccccscccccccceesesece 9.00-10.00 +10.50-11.50 13.50-14.50 
BE, WOU GAD. cc ccccccccccccccecescesese .06% i .07% 
Oe CE DE Docccccoescececcenceeseese 20.50 esac” .25 
ME TE Bin 0 0.004.65606-560606004060000R6 oo 1 08% 
a Br. —— . ores eoccccccccccoccesece ° rts) 04 rte! 

otfee, ntos No. GE Ds cccccoscescesseses .09-.09%4 ll 
Coffee, Ee BE © OD seccccscescccesosevees OT: 7 00% J 
i 1 Saney Minneapolis patent (bbl.)...... a: 8.30-$.00 5. 90 

, prime Western (100 Ib.)............-+- 50-6. 85.-7. 45-5. 
tenes oil, bg tow Das coeoene $6. - i — ts ” 
ntclo 38%-inch GUE Da ccccas . 06%-.06% : 

Cotten onhe,. beowsa. 36-inch, 56x60, 4.00 — a 

unbra Ouble cute (yd.).....ccccceseee 09% j 03 
Cotton, yore, Southern two-ply warps, No. - - eatin 

Cee ceceseseccecescessccccesccesecoss 41 28 14.14 

Worsted yarn, Bradford, 2-40s, halfblood “i * 

I SE FIR Da ot kn once dbecsekdcdanaeeaes 1.4 1.4 41.07 
Silk, 78% yh. TR egen, 13-15 size for Oh aed 

near-by delivery (ID.)............ssceeeeees 1.92-1.97 2. 23-3. 30 #1.45-1.50 
Rayon, 150 denier, 1st enue GD. sccsccee .65 55 
Coal, anthracite, stove, company (net ton). 6.75 6.50 6.85 
— pameneen, steam, mine run, Pitts- 

ME GSE COM) occ cc cccccccccesceces 1.10-1.25 1.10-1.25 1.20-1.30 
Coke, Connellsville furnace. at oven(net ton) 2.50 2.50 2.00 
“ee. at —9-¥ \ be Paint a Deu 

eporter avge. a refinery centres 04564 -0456% .0662 
Petroleum, crude, at well, “OI, Paint and * 

Drug Reporter avge. for i0 fields (bbl. If. .820 .805 1.017 
Pig iron, Iron Age composite (gross ton). 94 15.90 -76 
Finished steel, Iron Age composite ( ” - d. 1.973 1.973 1.976 
rs er electrolytic, delive Conn. (Ib 09 09 -054 
mg at es sags gretaserseenesaenoensenernentn oeno 0450 oa —_— 
Zinc, East St. eee Gb Pc caccucsaqguecencennne .0500 .0275 
Lumber, Aseomuel Record mony 

a OY 8 ere *15.60 *15.55 *15.67 
Brick, Architectural Record monthly com- 

MORES (DGTO) nce cccccccccccccccccccseseccs *11.75 *11.73 *11.85 
Structural steel, Architectural Record . 

monthly composite (100 Ib.)..............-- * 1.60 * 1.60 
Cement, Architectural Record monthly 

I OID occa cktccconcecccncesataus * 2.10 * 2.08 * 2.00 
RE, TED MIN. 05.6046 0cctsesnenaagen cee .39 .39 .26 
Hides, heavy native steers, Chicago (Ib.). 15 15 05% 
Paper, ade oqmtsest See 40.00 40.00 53.00 
Paper, wrapping, No. 1 Kraft (Ib.)........-. 60 04% 04% 
Rubber, standard thick latex (Ib.).........- : 08}! ||.04 


*Monthly .prices as of July 15, 1933; June 15, 1933, and July 15, 1932. tPrices for pre- 
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8. All Comm. 
Building Chem- Miscel- Com- §On Gold 
icals. laneous. modities. Basis. 
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to June 6, 1933, see THE 
Oct. 7, 1932, page 479; April. 21, 1933, page 


Except as Noted) 


thick. +Revised. **Price for July 31, 1933 








because of the virtual elimination of 
hedging, are already reported to be re- 
fusing to do business at all, except at 
prices enough higher to give them some 


exercised by the government during the 
war. Regardless of the wisdom of such 
a system, it will be most unfortunate 
merely to drift into it unawares as a 


consequence of the absence of a stable 
currency policy. 


DAILY SPOT PRICES 
Cotton. Wheat Corn. Hogs. 
10.50 1.094 3 


09% 66% 4.34 
1.13% 70% 4.52 
1.21% 74%, 4.60 
1.16% 10% 4.53 
1.11% ae 
1.06% 62% 4.44 
1.11 665% 4.37 





Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago 


COTTON 


FTER rallying the first four days 
of last week, cotton weakened Fri- 


; day, along with the other markets, , 
and by Monday had lost most of its 


gains, although it turned upward again 
Tuesday. Trading was thin much of the 
time, and was largely dominated by the 
movements of stocks and the grains, part 
of the decline being also traceable to the 
recovery in the dollar and to reports that 
the government might not after all re- 
sort to currency inflation. October 
closed at 10.50 bid Tuesday, against a 
low of 10.08 on the same day, and a 
closing of 10.59 bid a week ago; in terms 
of gold it advanced to the equivalent of 
7.84 from 7.57. Spot sold at 10.40 at 
New York Tuesday, against 10.50 a week 
ago. 

Rain fell through most of Texas dur- 
ing the week. Heavy rains in other re- 
gions have been favorable to weevil emer- 
gence, although little complaint of dam- 
age has been received so far. A crop of 
10,515,000 bales is estimated by E. J. 
Schwabach & Co., as of July 31, after al- 
lowing for a reduction of 7,418,000 acres 
under the government’s program from 
the 40,798,000 acres planted, the firm 
anticipating a somewhat smaller acreage 
retirement than that of the government 
reports. The government’s estimate will 
be released on Aug. 8. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of runnin bales, countin 
round as half, linters “excluded : as “ig 
ported by ‘the New York Cotton 
Exchange) 

--W’k Ending Thursday Yr'’s 
July 27, July 20, July 28, st e 
1933 1933. 1932 Cc 
Movement Into Sight: 

During week ... 113-207 108 + 4 
Since Aug. 1.. .*14, 029 --- 14,835 — 5§ 

Deliveries During Week: 
To domestic mills 110i 150 37 +173.0 
To foreign mills. 142 162 141 + 0.7 


To all mills...... 243 4«=—- 312 178 + 36.5 
Deliveries Since Aug. 1 

To domestic mills*6, 123 -+. 4,974 + 23.1 

To foreign mills. 8,141 --. 8,317 2.1 

To all mills.... *14,264 «+. 13,291 + 7.3 
Exports: 

During week .... 113 173 139 — 18.7 

Since Aug. 1..... 8,316 -.. 8,684 4.2 
World Visible Supply (Th 

World total PONY, S80 6.600" 6772 3.1 

eek’s change .. —130 —105 70 
S. A. only.... 4,292 4,393 4,713 8.9 

Certificated Stocks: 

Thursday .. 353 363 0=—s 376 6.1 

*Adjusted. 
ANNUAL MOVEMENT OF AMERICAN 


COTTON 

(Thousands of running bales, linters ex- 

cluded; as estimated by the New York 

Cotton Exchange Service) 

“os Year, Beginning Aug. 1 
*193. 193i- 1 30- 1929- 1928- 
1933. 1932. 1931. 1930. 1929. 

Commoner. ee 

” aaa 8,919 6,187 4,517 5,206 
Production ..12,910 16,877 13,873 14,716 14.555 
Total su’ply.26,138 25,796 20,060 19,233 19,761 
Consumption. 14,132 12,506 11,113 13,021 15.226 


Destroyed .. 31 62 28 25 18 

Carryover, EE 33 —_ 
July 31..... 11,975 13,228 8,919 6,187 4,517 
*Preliminary. 


World consumption of American cot- 
ton is placed at 14,132,000 bales in 1932- 
33 by the preliminary estimate of the 
Cotton Exchange Service, against 12,- 
506,000 last year, and was the highest 
since 1928-29. The increase in the 
United States was due to the sharply in- 
creased mill activity, and abroad to the 
relatively low price for American staple, 
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and to some extent to improvement in 
business. World consumption of Ameri- 
can cotton in June amounted to 1,333,000 
bales, against 1,288,000 in May, 1,042,000 
in June, 1932, and was the highest since 
1929, when 1,339,000 were consumed. 
The reduction of the estimated world 
carry over of American cotton to 11,975,- 
000 bales on July 31, from 13,228,000 a 
year ago was the first decrease in four 
years. 


COTTON SPINNING ACTIVITY 
(Thousands; as reported by the Bureau of 
the Census 

J M tJ Ghee : 
une, May, tJune, e, 
1933. 1935. 1932. P. ro 
Number in place 
at end of mo..30,919 30,959 31,694 — 2.4 
Number active 
during month. .25,541 24,571 20,647 + 23.7 


Average —— 

"39,917 34,779 18,294 +118.2 
operated* . ott 129.1 112.3 57.6 +124.1 
*On single-shift: basis. tRevised. 
Business in the dry goods market has 

been quiet during the week, - while 
merchants and others were absorbed in 
refiguring prices and in taking the in- 
ventories required under the processing 
tax. Goods prices were advanced Tues- 
day to include the tax. Prospects for 
the Fall continue confused. Hearings 
are under way at Washington to deter- 
mine what if any compensatory taxes 
should be applied on silk rayon and 
other competing products. 

NEW YORK COTTON FUTURE PRICES 


——Oct.—— ——Dec.—— ——_Jan.—— 
=e. Low ‘0% 0 rt ne. Low. 
July 24...10. 10.40 1.00 10.69 


July 25...10.84 10.45 10-7 iss 10.77 


July 29..:10.65 10.41 10.84- 10.60 10.92 10.73 
Wk's rge.10.85 10.40 11.25 10.60 11.15 10.69 
July 31...10.53 10.10 1042 10.32 10.80 10.41 
Aug. 1..:10.59 10.08 10.82 10.37 10.88 10.43 
Aug. 2.:'10.62 10.18 10.84 10.39 10.90 10.50 


ug. 2 
close ... 10.58 10.79 10.89 


ont (54 5.93 12.20 6.30 12.25 6.35 
Ra x 4 De.8 Ji.i8 Fe.6 _— Fe.6 


4 May "Low. 
High. ‘Low. High. Low. igh ow. 


July 25...11.35 10.96 11.49 11.15 

July 26...11.27 11.03 11.42 11.19 a 
.- 11.53 11.24 11.68 11.38 

July 28...11.31 11.05 11.68 11.45 11.68 11.45 
...11.09 10.85 11.25 11.02 11.38 11.35 


Wk’s rge.11.35 10.85 11.68 11.02 11.68 11.35 
— 31...10.89 10.35 11.04 10.71 11.17 10.99 

Aug. 1...11. S$ Ty 60 11.17 10.76 11.24 10.98 
ane. 2...11.05 10.61 11.23 10.80 11.30 10.98 


- 2 
chise.... . 1.03 11.19 11.35° 


Contract 328 6.84 12.52 9.47 11.68 10.98 
Range. {| J1.19 Mr.28 J1.18 My.26 J1.28 Au.1l 
*Nominal. 


WHEAT 


MALL net gains were made by 
S wheat prices in a week marked by 

violent fluctuations. On the first 
four days of last week the market ad- 
vanced sharply, the setting of the 
Thursday, July 20, closing prices as 
minima below which trading would not 
be permitted practically guaranteeing 
higher prices. With the removal of the 
minima on Friday—together with the re- 
duction of the trading limits from 8 
cents to 5 cents above or below the pre- 
vious day’s close—the market lost its 
new-found confidence, and prices de- 
clined the full 5-cent limit on Friday, 
Saturday and Monday. After the close 
of trading Monday, the minima were re- 
established at Monday’s closing prices, 
presumably with the insistence of the 
administration. With that virtual guar- 
antee against further decline, prices, 
of course, quickly advanced Tuesday to 
the 5-cent limit, whereupon trading 
practically ceased, September closing at 
97%, against 935 on Tuesday a week 
ago. As noted elsewhere, the grain mar- 
ket has ceased to reflect market condi- 
tions in any true sense, its movements 
now simply mirroring the government’s 
policies. With hedging operations se- 
verely restricted by the trading limita- 
tions, many mills are refusing to make 
quotations, except at advanced prices. 
Further bullish crop reports failed to 
influence prices markedly. 


Further deterioration of the crop 
marked the week, both in the United 
States and Canada. The average of the 
five private estimates as of July 25 
placed the total crop in this country at 
480 million bushels, against the govern- 
ment’s July 1 estimate of 496 million. 
PRINCIPAL WORLD WHEAT STOCKS— 


JULY 1, 1933 
(Total stocks of old crop wheat in chief 
——— countries, minus domestic and 
export requirements for remainder of each 
country’s crop year, and chief stocks else- 
= in millions of bushels, as estimated 
by the stay sosate of Agriculture) 
—July 1—_-,_ --Yr’s Ch’g-— 
*1933. pert 1931.1930. Amt. P.C. 
United States: 


Domes. wheat. Ser 381 319 291-16 — 4.2 
Canadi’n wheat 5 6 16—1 —20.0 
Canada: 
Domes. went. eer | 1° 148 134447 +30.7 
U. S. wheat. 15 5-12 —T%5.0 
Argentina ..... » - 57 21% 51.3 
Australia ...... 56 47 61 42+9 19.1 
_ Jeon 688 641 606 527+47 + 7.3 
U.K. and afloat 48 56 56 44—8 —14.3 
_ ere 1736 697 662 571+39 + 5.6 
*Preliminary. tRough estimate. ™ 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Comsneree) 
Pig iam a 
u ay u 1933." u 


Exports for week.. 

+Exports for season. 21 *3, 700 
*Corrected. tSeason to of commencing 

July 3, 1933, and. June 27, 1932. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
mae, Rake Ts 

u , Ju ° 
Bs.” 48s3” 1962.” 


Elevator stocks and 


afloat at end of 
.. 9 eaeeerepee 198,055 *200,374 129,205 
Export clearances, 


incl, from U. S..... 2,006 1,802 3,124 
218,939 167, 665 
tSeason to date commencing 





July 29, , and July 31, 1931. 
CHICAGO GRAIN FUTURE PRICES 
aaron 
y— gy a 
High. Low .. H ge. Les w. 
EE: sive pcevescees 
; ly Eepceetateneenes 22% 
UY BO.ccccccccccsces ° e e 
¥ y 7 Sopa nde Rene seen rte 1.3 : 10a 
i SG SSS Y J 
July rr ‘7 24 #1 c 
Week’s range........ 1.04 90 1 -92 
ay Bn 9% 894 92% 
r= 4 Sth clipae hae one me ut. 


Contract range ... Tks 


96% 
th “ ja 





ag gs ow, High. Low. 
pl Serre ere 1. 1.00 
5 = Saw ekna:aV blew ‘ 30% ‘ Lore by 
<< SSeetaeee J d J 
July Sea i 1, s 1.1 
.- 3 eee 1 ‘ a 
GE Ei atavkiscenaes 1 1. 1.04 
Week’s range........ 2. 1.00 
} Heke eee. 1. 997 
po : fanseus 1 PB 1.04 
biadbeann ee 1 1. 1.04 
Aue. 3 close. . ‘oi .08 
1.24. 1. 94 
Contract range... | 738 Apo Lis jew 
CORN 
—July— —Sept:— 
High. w. High. Low. 
July EPP ere sh AT = 
_ | Bae ete 4 48%, j 
aly aca akenemcen de 4 53 55 
sor = ppesesesweeeses 57 8 -61' * 
Roc thenedasigns ‘ d 
; | Seeeen Sots 4 57 Bae 
Week’s Dis enves< . ££ 61 53 
Figen eee Ny Bx BR 
Aug. s j 





"oo, 
[ath Apo if . 
COFFEE 


RICES for coffee moved in sym- 
P pathy with the other markets, ad- 

vancing for the first three days of 
last week, then declining below the lows 
of July 21, and finally on Tuesday re- 
covering moderately. New developments 
within the trade were lacking. Decem- 
ber Santos closed at 8.07 nominal on 


Contract range... 





Tuesday, against a nominal 8.29 the 
week before, and December Rio at 5.94 
bid, against 6.05. Because of the ad- 
vance in the dollar both contracts on a 
gold basis advanced, Santos to the equiv- 
alent of 6.03 from 5.93, and Rio to 4.44 
from 4.33. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—Sep —Dec.——- ——Mar.— 
High. "iow. High. Low. High w. 
July 24... 5. 5.80 6.17 6.10 6.26 6.25 
July 25:.. 5.80 5.80 6.20 6.10 6.34 6.25 
July 26... 6.00 5.88 6.23 6.16 6.38 6.30 
July 27... 5.95 5.95 625 6.18 641 6.31 
July 28... 5.90 5.90 6.13 6.08 6.25 6.22 
Wk’'s . 6.00 5.80 6.25 6.08 6.41 6.22 
July 31... . -.- 600 5.78 6.08 5.90 
ug. 6.07 5.78 6.18 5.88 
Aug. 2 6.04 6.00 6.12 6.07 
ug 
close 5.80* 6.00F 6.077 


Contract {§ 7.40 4.90 7.70 4.78 7.85 4.85 
Range. ] J1.18 Fe.14 J1.18 Fe.16 J1.18 Ap.i9 
——May— ——July— 

a Low. High. Low. 





pee re 6.4 6.32 6. ad 6.48 
\ 2 prea 6.40 6.32 
SE 0k ove eee wage ® 6.46 6.38 
605 cc aneen van 6.48 6.33 
July 2 Sra 6.33 6.21 ae ee 
6.21 6.49 6.48 
arr . 
aoe 5.95 sae ae 
Fo ug. 4 6.15 6.18 6.17 
Aug. 2 ehias. Lentinade 6.12* 6.17* 


8.00 5.20 7.70 6.48 
Contract range..... Jl.18 My.18 Ji.19 J1.24 


BASIS SANTOS NO. 4 (CONTRACT D) 


- Dec.— -——Mar.— 
High. Low ue Low. High. Low. 
July 24... 8. 8. 8. 8.23 8.50 8.35 
July 25... 810 8.09 833 821 850 8.41 
July 26... 8.17 8.09 842 8.34 8.52 8.47 
July 27.,. 8.10 8.10 840 828 850 8.38 
July 28... 8.09 8.09 830 8.17 838 8.25 
Wk’s rge. 8.17 8.00 842 8.17 8.52 8.25 
July 31... 7.90 7.75 8.15 7.91 8.21 8.00 
Aug. 1... 8.00 8.00 8.10 7.89 8.22 8.01 
a. ‘ - 7.90 7.90 8.14 8.10 8.20 8.20 
ug. 
close ... 7.94* 8.14t 8.21* 


Contract § 9.45 7.10 9.80 695 9.98 6.95 
Range. | J1.18 Fe.14 J1.18 Fe.16 J1.18 = 31 


——May—— —-Ju 
High. Tow, High. 


te 8. ow. 
5 ae ppeaeans sx 8.50 8.45 al sal 
DU nctadsests' uae 8.58 8.55 8.60 8.60 
[ip Sear 8. 8.45 8.50 8.50 
p / Weiskee 8.43 8.30 8.35 8.35 
Week’s range........ 8.60 8.30 8.60 8.35 
EE nich cedeeeaeniee 8.23 8.04 8.28 8.28 
SS RE ee 8.26 8.25 8.37 8.09 
errr 8.24 8.20... ay 
Aug. | Ne 8.26* 8.29* 
10.11 7.50 10.23 8.09 
Contract range..... {ot 18 Je6 Jli8 Au 
Exchange closed on all Geturdays during 
Summer. *Nominal. tTrading 


HIDES 


HE hide futures market moved up 
7 and down, along with the other 

speculative markets during the 
week, showing, however, considerable 
strength and closing Tuesday at levels 
well above a week ago, December closing 
at 13.30 bid, against 12.90 the previous 
Tuesday. Spot activity, after having 
ceased during the liquidation of the pre- 
vious week, was resumed on a moderate 
scale at unchanged prices. Preliminary 
estimates place June shoe output at 34,- 
000,000 pairs, against 32,937,000 in May. 

NEW YORK HIDE FUTURE PRICES 





—Sep.—- ——Dec ——Mar. 

High. Low. High. Sov. High. Low. 
July 24.. 13.15 12.80 13.50 13.15 
July 25:..13.00 12.85 13.40 12.90 13.75 13.20 
July 26.. —— te 13.25 12.65 13.55 13.00 
July 27.. 13.35 13.25 13.55 13.30 
"> Sees --- 13.20 12.95 13.30 13.20 
Jaly.®... ... 12.95 12.9 .... ashe 
Wk's rge. 13.00 12. 75 13.40 12.65 13.75 13.00 
July 13.01 12.75 13.10 13.00 
Aug. 1..:12.85 12.85 13.30 13.16 13.60 13.50 
Aug. ee -++ 13.39 13.20 13.55 13.50 
ug. 
close 13.00° r on gg 40 13.60@13.70 


my 14.30 5.60 14.90 6.05 15.25 7.00 
31.18 Sed ite Fe.1 J1.1i8.Ap.3 


tTrading. 
SUGAR 


N a quiet week sugar prices declined 
I to levels slightly under those reached 

on July 21, December closing at 1.45 
Tuesday, against 1.53 bid a week ago. 
Aug. 10 has been set by Secretary Wal- 
lace for the public hearing on the domes- 
tic sugar quota program. This plan, 
as submitted, proposes an official domes- 
tic price based on London quotations, 
and a total quota for the United States 
of 6,350,000 short tons raw value, of 
which 1,700,000 would be allotted to 
Cuba, 955,920 to the Philippines, 975,000 
to Hawaii, 884,080 to Puerto Rico and the 
Virgin Islands, and the balance of 1,835,- 
000 to United States producers. The 











quotas will doubtless be much revised. 
NEW YORK SUGAR FUTURE PRICES 
— ‘Low. Det.-—— ——Jan.— 
High. Low. High. Low. ie. Low. 
July 24... 147 1.39 146 156 1.47 
July 25... 149 146. 155 153 1.56 1.53 
July 26... 147 144 153 150 154 1.51 
July 27... 1.47 1.47 154 153 1.55 1.54 
July 28... 1.45 143 1.51 1.50 1.52 1.50 
July 29... Closed. 
Wk’s rge. 1.49 1.39 155 146° 1.56 1.47 
July 31 1.42 1.38 149 1.45 1.49 1.47 
Aug. 1 1.39 1.37 146 1.44 1.47 1.44 
Aug. 2 1.38 1.37 145 1.43 1.46 1.45 
Aug. 2 
close 1.37 1.44-1.45 1.45 


Contract j{ 1.62 -7%5 1.70 -79 1.72 81 
Range. ( J1.13 Fe.2 Jl.13 Fe.3 J1.19 Fe.3 


Mar.—— a —Jul 
High. Low. High. w. High. w 
Ei 1 1.69 1.62 


July 24... 1.51 1.66 56 

July 25... 1.61 1.58 1.66 1.63 1.71 1.68 
July 26... 1 1.55 1.63 1.60 1.68 1.65 
July 27... 159 1.59 1.64: 1.64 oie —_ 
July 28... 1.57 1.56 1.62 1.60 1.67 1.65 
July 29... Closed 

Wk’s rge. 161 151 166 1.56 1.71 1.62 
July 31... 155 152 1.60 156 1.65 1.62 
Aug. 1 1.52 151 1.57 155 1.63 1.61 
Aug. 2... 1.51 150 156 154 1.61 1.60 


1.50-1.51 1.61 
Contract jf 1.77 1.05 1.81 1.50 1.84 1.60 
Range. | J1.19 Mr.15 J1.19 My.10 J1.13 Au.2 
tBid and offer. 


RUBBER 

\ . ) ITH the fading of hopes of the 

Amsterdam conference and the 

decline in the other markets, re- 
newed selling pressure sent rubber prices 
down to the lows of two weeks ago, the 
market, however, recovering somewhat 
Tuesday. December closed at 8.15 Tues- 
day, against 9.00 a week ago. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 gaat to nates 


f: 
8% 


ae ae 
High" Low. Hiab Low. Minh Low. 
July 24... 893 630 904 B48 O35 B85 
July 25... 3. 80 840 9.52 8.96 4 57 9.15 
July 26... 8.80 825 9.39 8.70 9.48 9.48 
July 27... 8.60 815 9.10 8.70 9.10 8.75 
July 28 8.00 7.40 8.50 7.85 8.35 8.02 
July 29... 7.35 7.00 8.00 7.52 8.00 7.52 
Wk’s rge. 8.80 7.00 9.52 7.52 9.57 7.52 
July 31... 7.25° 6.90 7.85 7.44 7.90 7.64 
Aug. 1... 7.55 7.30 8.28 7.42 8.30 8.00 
Aug. 2 7.70 7.60 849 7.96 8.35 8.10 
Aug. 2 
close ...  1.85° 8.45@8.49 8.53* 
11.62 3. » 


Contract $11.25 3.02 $11.60 3.12 
Range. ( J1.17 Fe.28 Jl.18 Fe.28 J1.18 Fe.27 





—-Mar.—— ——Ma 
High. Low. High. ‘Low. 
SU Ms Kio es cinawetann 9. 8.70 9.62 8.98 
July 25..... cpasabaiewe 9.83 9.15 10.00 9.60 
‘ 2 peor 9.62 8.95 9.75 9.35 
; rere 9.31 8.90 9.45 9.27 
GE MEE 55 2055550 50k0 8. 8.05 8.75 8.30 
SOIG Bicsccicccocsccss Ge Fe Gane Bae 
Week's range. cance 9.83 7.78 10.00 8.20 
July 31. «+--+. 8.05 7.66 8.35 8.00 
Aug. -- 8.50 7.67 8.45 7.99 
Aug. 3 .-- 8.72 8.22 8.91 8.50 
Be. BD GOB 000k0004 8.681-8.72 8.94* 
' $11.89 3.39 $12.20 5.95 
Contract range.... | 318 Ap.6 J1.18 Je.16 


*Nominal. ftTrading. tCorrection. 


SILK 


STEADY decline of prices in the 
A silk market last week was only 
broken by moderate recovery Tues- 
day, weakness in Japan, and during much 
of the time in the domestic speculative 
markets, causing the losses. December 
closed Tuesday at $1.85, against $1.95 a 
week ago. 
MOVEMENT OF RAW SILK 


(Thousands of picul bales; as reported by 
the Commodity Exchange, Inc. y 


Year’s 
—Yr. weeet June 30— Sy e 
1933. 1931. 1930. 
United States: 
Deliv. to mills..557 558 606 587 — .03 
Imports ........ is > 574 615 568 — 6.4 
N. Y. stocks*.. 53 37 28 —36.0 
Japan: 
Tato sight......5385 528 551 506 + 1.3 
Exports ........ 534 547 559 479 — 2.4 
Port stocks*....108 107 126 13% 40.9 
World (Estimated)t: 
Production ....631 609 707 + 3.5 
Consumption ..636 616 691 680 + 3.2 
Visible stocks*.184 191 197 179 — 4.0 


*June 30; New York stocks cover ware- 
house stocks; world visible stocks include 
New York warehouse, cqpentes port and in 
transit stocks. +Exclud ng = produced 
for consumption in same country. 


NEW YORK SILK FUTURE ted 


i —Sep.—— —— 
High. w. High. a Hie. "Low. 
July 24... 197 197 1. 1.98 1.97 
July 25. 1.96 1.95 1.97 1.96 t 90 1.95 
July 26... 1.93 1.90 1.91 1.90 1.93 1.90 
SU Gsss es - 120 te is if 
July 28... 186 1.86 1.86 1.85 1.87 1.83 
July 29... 1.81 1.80 ae -»-» 1,82 1.80 
Wk’s rge. 1.97 1.80 1.98 1.85 1.99 - 1.80 
July 31. 1.76 1.76 1.79 1.77 1.81 1.77 
oe, 3. 1.85 1.80 1.86 1.81 1.86 1.75 
Ane. 2.. 1.82 1.79 1.84 1.77 1.86 1.79 
ug. 2 
close 1.83@1.87 1.827 — —_ 


Contract § 2.25 1.10 2.25 1.10 
Range. | Je.9 Mr.31 Je.9 Mr.31 iis . My? 


*Trading. 
WINTHROP W. Casr. 
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AVERAGE PRICE OF 10 HIGH GRADE 
—. BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1928. 1929. 1930. 1931. 1932. 1933. 
Jan. ..0.0. 4.12 442 444 4.22 5.07 4.61 
WOR. .cccce 4.14 448 444 421 5.15 4.72 
Mar. ...... 4.15 4.54 4.37 4.19 4.97 5.00 
BBE. cccace 4.16 4.55 4.38 4.21 5.31 5.17 
BY ..---- 4.20 4.51 4.36 4.15 5.59 4.83 
June . 4.31 4.58 431 4.16 5.48 4.69 
July 4.33 4.60 4.27 4.16 5.37 4.51 
AUg. ....-- 4.44 458 4.20 4.24 4.87 es 
Se . 4.38 461 416 434 4.76 
OG. 2c. sees 4.38 4.61 4.17 4.72 4.76 
Nov. ...... 4.30 4.50 4.25 4.80 4.86 
DOG. .cccee 4.42 444 435 5.21 4.87 


For monthly data from January, 1883, to 
June, 1931, see The Annalist of July 24, 
1 . 


AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 





1932. 1931. 1930. 1929. 1928. 1927. 

Dec. 17... 4.82 5.29 434 446 443 4.06 
Dec. 24... 4.85 5.19 432 445 442 4.06 
Dec. 31... 4.78 5.08 425 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 466 5.04 4.21 444 442 4.06 
Jan. 14... 4.60 5.03 420 443 444 4.06 
Jan. 21... 4.62 5.05 4.18 4.42 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. 4... 4.58 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 5.22 419 445 446 4.08 
Feb. 18... 4.77 5.11 419 443 446 4.10 
Feb. 25... 4.94 5.06 4.22 445 450 4.12 
Mar. 4... 5.18 5.01 4.18 440 450 4.12 
Mar. 11... 9... 489 4.19 436 455 4.12 
Mar. 18... 4.88 497 4.20 4.30 4.50 4.14 
Mar. 25... 4.94 5.02 418 4.36 4.56 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8... 5.18 5.51 424 438 454 4.41 
Apr. 15... 5.20 5.25 4.20 4.38 4.52 4.16 
Apr. 22... 5.25 5.22 420 440 449 4.16 
Apr. 29... 5.14 33 419 438 451 4.18 
y 6..498 5.29 415 438 451 4.18 
May 13... 4.88 44 415 436 453 4.18 
May 20... 4.74 5.60 412 434 457 4.22 
May 27... 4.72 6.02 4.16 435 458 4.24 
June 3... 4.69 47 4.15 4.32 4.56 4.27 
June 10... 4.70 5.48 4.15 4.32 461 4.28 
June 17... 4.73 5.45 4.15 4.28 458 4.28 
June 24... 4.64 5.52 418 430 460 4.28 
July 1... 4.57 5.54 4.16 430 463 4.28 
July 8... 4.50 5.53 416 427 460 4.34 
July 15... 4.48 5.36 416 4.26 460 4.38 
July 22... 4.52 5.29 416 4.26 461 4.38 
July 29... 4.49 5.14 4.19 4.25 459 4.40 

{Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 








ay Br. Mar. Feb 
82.44 83. 84.76 92.94 
anes 71 91.95 
83.24 83.44 83.14 91.72 
83.70 83.01 .... 91.80 
84.76 83.05 .... aes 
85.23 83.30 .... 91.36 
——— nee 
85.08 82.84 .... 91.70 
ers ( 
86.66 83.19 .... 91.89 
87.96 83.18 .... 91.98 
$8.51 83.04 .... ... 
i @ ? eee 
Crees = 
88.65 83.34 86.55 90.64 
88.58 .... 87.42 89.99 
88.82 83.21 87.09 89.20 
88.95 82.76 87.18 88.89 
 - fF Bearer 
89.10 79.75 86.98 88.36 
.-.. 80.99 86.65 87.10 
88.96 81.75 86.32 .... 
88.85 .... 86.24 85.40 
89.08 82.69 86.05 87.10 
t ..-. 89.26 83.03 86.15 86.20 
eo 93.18 91.26 89.51 83.50 .... .... 
. Pee 93.31 91.68 89.41 83.78 85.61 85.68 
rr 93.18 -e .-.. 83.56 85.16 85.79 
eee -.+» 91.61 89.32 83.24 85.30 .... 
See Hi - are ccoe Se 
re 89 84 


93.40 ee « ew 
For complete te, daily figures from Nov. 2, 








1931 to June 20 see ™ | is- 
sues of May 6, 1882, page 717 . 2, 1982, 
page 745; June page 864 b 
NEW BOND ISSUES 
(Thousands) 
ca i. 
Ju u u 
2%. 2. Boe. 
State and municipal.. $2085 %. 902 $2,520 
IN cd hiteraeedisd ,085 ,902 2,520 
Year ie BR, chatacnes 7 si 5,725 ob6,030 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
July 29, 1933. 1932. 
$e ration ....... ,234,000 $40,414,000 
Government. 4,492'400 11,916,000 
Doreign Shei aeg Roe 13,325,000 15,682,500 
Total $55,051,400 $68,012,500 
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NUMBERS OF ISSUES TRADED 
Weekly 


Week d- De- Un- 

eased vances. clines changed.Total. 
343 86 1,062 
121 67 1,069 
223 67 1,081 
256 83 1,096 
782 62 1,089 
154 91 1,073 
261 105 1,074 
188 73 1,075 
469 93 1,079 
966 39 1,099 
170 60 1,008 

Daily 

ee RPS 398 213 144 755 

| 2 aa 165 432 127 724 

July 29........ Closed. 

FE = 34 719 65 818 

Ca eC 476 133 101 710 

| 3 are 460 111 116 687 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 


from 1 to 1929, see THE ANNALIsST of Jan. 
16, 1931, e 177. For corres ~~» fig- 
ures on t ey ~~ ey Ad usted ‘f ndex 


of Industrial Stock . see THE ANNALIST of 
Jan 1931, page 163. 





Volume of Trading 


THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 





1932——___. — --——1933-——_——, 
igh. Low. Last. High. Low. Last. 
per 46.0 40.2 41.4 409 38.3 38.6 
Feb. ..... 45.9 39.7 42.9 384 33.9 34.6 
.... 45.3 39.1 39.5 40.3 33.9 36.1 
. 39.6 3.5 34.8 47.6 36.0 47.4 
36.2 31.4 31.5 54.7 46.4 53.2 
34.1 30.9 314 59.5 51.0 57.9 
36.9 31.2 368 65.3 50.1 54.0 
. 47.1 35.8 45.6 ‘ an ne 
- 49.8 40.7 44.2 
- 44.6 37.3 39.4 
. 42.9 37.3 38.2 
ee 40.3 37.1 38.7 


THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 


1932—_—__.__ ————_1933—___ 
igh. Low. Last fligh. Low. Last. 


. 99.7 87.1 89.6 91.3 85.4 86.2 

.-- 99.7 86.2 93.2 85.9 75.9 77.3 

- 98.5 85.1 85.9 904 75.9 80.9 

86.5 75.3 75.9 106.9 80.9 106.4 

79.2 68.6 68.9 123.2 104.4 119.8 

.. 74.7 67.7 68.9 134.4 115.1 130.7 

-- 81.2 68.6 80.9 147.8 113.4 122.3 

----103.9 78.9 100.5 eos eee 
--110.0 89.9 97.7 
. 98.8 82.6 87.3 
- «e+. 95.2 82.9 84.8 
 eceee 89.6 82.6 86.2 





THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 


July High. Low. Last. July High. Low. Last. 
27.. 39.8 37-9 39.1 | 27.. 25.7 248 25.3 
28.. 38.9 37.6 37.9 25.2 24.6 24.7 
31.. 37.5 34.1 35.9 | 31.. 245 23.0 23.8 
Aug. Aug. 

1.. 37.2 35.0 37.0 1.. 24.2 23.3 24.1 
2.. 38.2 36.3 38.0 2..%.8 2S 24.7 
33 Industrial Stocks 5 Independent Oil 
July High. Low. las t. July High. Low. Last. 
27..131.9 127.4 130.5 | 27-. 68 25.8 26.4 
28. .129.6 126.5 ior 28.. 26.1 24.8 25.1 


31, .126.5 118.4 122.3 | 31.. 244 22.7 23.4 
“—e- Te 041 23.1 24.1 
1..125.7 120.7 125.1 1.. 24. : 24. 
2..127.9 123.5 127.4 2.. 24.5 23.7 24.5 
3 Steel Stocks 2 Electrical Equip- 
ment Stocks 


July High. Low. Last. 
27.. 34.0 31.1 33.5 July High. Low. Last. 
28.. 32.6 31.3 31.9 27.. 28.2 27.1 28.2 
31.. 31.6 28.1 29.9 28.. 27.9 266 26.9 
Aug 31.. 26.7 22.6 24.2 
1.. 30.9 28.7 3.6 Aug. 
2.. 31.6 28 31.4 : 4 7 2.8 25.5 
5 Motor Stocks a es a8 2.2 
July High. Low. Last 3 Merchandise 
“ Last. 


8 a High. Low. 





7 2 58. 
23. 588 569 57.5 29.9 28.6 29.2 
31.. 56.7 51.0 53.5 | 28-- 29.2 28.4 286 
pe 31 28.6 26.0 26.8 
1.. 56.6 53.6 56.3 pa : 
St GF GS) }- Bs Be me 
3 Rubber Stocks 5 Miscellaneous 
Fad yy 4 i. July High. Low. Last. 
-- 36. : . 27.. 36.0 34.4 35.5 
28.. 34.3 32.6 32.8 : 
51.. 324 «289 4317 | 28. 356 342 34.4 
| . . 31. 34.3 31.0 32.6 
1.. 33.3 30.4 33.1 = 
1.. 34.2 32.1 38.7 
2.. 34.1 ont 33.9 2.. 35.0 33.3 349 
, R — Stocks 5 Railroad Stocks 
gh. Low. Last. July High. Low. Last 
27.. 35.8 33.9 34.6 | 27.. 489 47.3 48.2 
28.. 34.5 33.6 33.8 | 28° 485 47:7 47.9 
a - 33.6 30.9 32.2 31.. 47.6 44.5 45.7 
ug. Aug ; 
1.. 33.0 31.1 32.8 1..468 449 46.8 
2.. 34.6 32.3 34.4 2.. 47.8 46.4 47.6 
9 Oil Stocks 5 Utility Stocks 
July High. Low. Last. July High. Low. Last. 
27.. 52.5 50.6 51.7 | 27.. 37.3 35.9 36.5 
28.. 51.3 49.4 49.8 .. 36.5 35.4 35.6 
31.. 48.9 45.7 47.2 | 31.. 35.0 32.5 33.4 
i 483 464 482| 1" 
.. 48. ’ e 1.. 35.4 33.2 35.2 
2..49.3 47.5 49.2 2.. 36.5 346 36.2 


TEN MOST ACTIVE STOCKS 
Week Ended July 29, 1933 





Vol- Net 

‘a ume. Close. Chg. 
ommercial Solvents... .430,600 y 

General Motors. : . -843,700 30% t re 
Chrysler Corp. -++..+-328,600 334% + 64% 
Standard Brands .. . 287,400 + 1% 
Radio Corp. ........ . 216,200 8% + 14 
Alaska = ‘ 206,100 254% + 2% 
New York Central. 182,900 434 +4- 
Int. Tel. & Tel... 177,500 15 + 2% 
United ‘seat . . 172,000 32% + 1% 
Celanese Corp. --169,300 37% +4115 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 

Date. Rails. trials. ities bined. Chge. 
July 24..... 73.43 82.50 78.49 76.96 + .80 

mer 2..... 82.81 78.80 77.19 + .23 
July 26..... 73.74 83.21 79.50 77.55 + .36 

uly 27. 4 83.25 79.56 78.01 + .46 
July 28..... 74.54 83.30 79.60 77.99 — 02 
July 29..... Exchange closed 

Wk’'s rge., 40 bonds—High 78.01, low 76.96. 
July 31..... 73.82 82.87 78.87 77.35 — .64 
Aug. 1.....74.14 83.01 79.24 77.63 + .28 
Mee Besiae 74.27 82.96 79.57 77.77 + .14 


N. Y. TIMES BOND MARKET AVERAGES 








- 1932. ——____1933—___ 
High. Low. Last. High. Low. Last. 
- 69.10 64.73 66.29 67.86 64.80 67.46 
- 67.00 64.54 66.98 67.53 61. 61.36 
- 69.00 63.84 63.84 64.07 60.13 
- 63.00 59.57 60.17 . 64. 
- 60.02 51.94 51.94 
- 58.60 52.04 55.96 
July .... 62.44 55.98 62.44 
Aug. ... 72.61 62.39 70.52 
Sept. - 71.39 68.90 69.96 
Oct. - 70.06 65.98 65.98 
Nov. ... 66.68 64.30 64.30 
Dec. -. 64.84 62.85 64.84 
Year ... 72.61 51.94 64.84 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW 
CALENDAR WEEKS CALENDAR WEEKS 
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YORK TIMES 25 RAILROADS BY 
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_ AVERAGE DaILy — SOLD BY WEEKS | Orson J 10 a 3 OCT nov Duc an run wana on 2m PO 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
16 (Par value) 
Week Ended Same Week 
2 2 July 29, 1933. 1932. 
° = Monday .... $10,892,000 $12,355,000 
4 i*3 Tuesday 11,948, 0 11,908,000 
= + Wednesday 8,910,400 12,226,500 
3 Thursday 11,526,000 13,529,000 
Frida eS 11,775,000 12,552,000 
Saturday . Ex. closed 5,442,000 
12 
| Total week... $55,051,400 $68,012,500 
Year to date..... .2,080,755,400  1,783,371,750 
ran ig ss, Oe eee cere Joly $0.:...... 12,895,000 11,053,000 
O Sau aim oul Aue 000 OCT GOV GEC Jan ED WAR APRuar Jum sun ue SsuD ° . = ae 10,311,000 10,241,000 
1932 1933 Aug. 2.. 9,182,000 11,667,000 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
1932 Corporation. U.S. Govt. Foreign. State. City. Total. 
TUY 2.2 ccccece 123,803,000 45,947,950 73,886,600 243,637,550 
1933. 
March ........ 89,882, 54,288,700 47,885,500 192,056,200 
Fee 144,626,000 59,678,200 .993,000 1,297, 
Serer? 996, 37,779,000 6,191,500 373,966,500 
; RI EE: 820, ,302, 77,623,000 377,745,900 
July 283,835,000 20,905,300 79,274,000 384,014,300 








July. June. May, April. Mar. Feb. Jan. 

Pig iron production. 59. 39.9 25.7 8.1 15.5 18.5 18.3 
Steel ingot roduction. 57.55 39.8 27.6 162 23.1 22.1 
Freight car loadings....... 58.9 54.7 53.0 49.3 53.1 54.3 
Electric Power pa. +70.4 *67.3 63.0 62.2 63.5 63.1 
- Bituminous coal production. 65.6 57.9 55.7 528 61.0 54.7 
Automotive production 63.6 47.9 409 27.0 31.7 47.7 
Cotton consumption ....... 125.8 100.7 75.3 72.9 72.1 174.6 
Wool consumption ........ 143.7 112.4 67.5 51.4 70.6 72.6 
Boot and shoe production. . *123.6 120.2 98.2 889 95.3 87.9 
Zine production ........... 51. 424 420 400 40.0 36.6 
Combined index ..... *16.8 66.9 57.4 52.9 56.5 57.2 











—1932. 

Dec. 7 June. 
18.3 21. 19.7 
21.3 24. ‘4 20.5 
56.5 55.3 50.1 
65.7 67.0 68.6 
65.1 64.3 44.5 
52.8 28.2 47.3 
75.8 81.4 657.5 
81.0 81.4 45.3 
83.5 94.5 86.1 
36.1 32.6 34.7 
59.2 59.7 52.9 


For monthly figures on the combined index back to January, 1928, see THE ANNALIST of 
July - 1933, page 79. For complete figures back to January, 1919, see 





THE ANNALIST of 











WEEKS OF PREVIOUS YEAR (7) 





Jan. 20, 1933, page 141. 
TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 

All COMMOICICS,...... ccccccccccccceces Week ended July 22 648,914 345 — 24.1 
Grain and grain products.......... Week ended July 22 48, 55,522 — 14.1 
CE EE Rc cocceceeccsescosonde Week ended July 22 122,863 133,746 — 8.1 
Forest proGucts. ......ccccccccccccs Week ended July 22 28,704 43,146 — 33.5 
Manufactured products Litenneaseus Week ended guly 22 406, ,098 — 26.6 

All GOURMROGIEIGS, «coc ccccccscccccccces Year to July 22 15,078,061 23,768, — 36.6 

) Grain and grain products.......... Year to July 22 974,792 1,166,872 — 16.5 
Coal and elke pihjnweah4enseseaeeur Year to July 22 2,938,158 4,261,249 — 31l.u 
Forest products. ......cccccccsccccs Year to July 22 544,113 1,343,977 — 59.5 
Manufactured products............ Year to July 22 9,970,281 15,647,277 — 36.3 

Freight car surplus............-.+..+- June 15-30 453,541 478,229 — 5.2 
Per cent | a eee omen. July} oe = _ By 
Per cent of locomotives serviceable y . .2 — 15. 
DOMED caccscnnccee 6cnneseoenes Year to June 1 $1,136,926,252 $2,072,692,696 — 45.1 
es EC TO ern Year to June 1 932,954,101 ,641,728,926 — 43.2 
ED os cxacuasusnancpaaixiaenisannees Year to June 1 110,541,004 ,798, — 23.7 
Rate. of return on property invest- “Fai 
ment: Return” 

Eastern District. .......ccccccccccecs Year to June 1 1.62 5.75 — 71.8 

Southern District. .. Year to Junel 1.38 5.75 — 76.0 

Western District............ Year to June 1 0.06 5.75 — 99.9 
United States as a whole.......... Year to June 1 1.06 5.75 — 81.6 

AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
July, 1933. June, 1933. May, 1933. Apr., 1933. July, 1932. 
(18 Days. ) (26 Days.) (26 Days.) Os Days. ) (25 Bays.) ) 
Residential $973,278 1,068,969 1,019,988 
Public work and utility. 854,417 939,915 731,254 se ee 

All other . 1,748,867 1,962,477 1,216,900 352. 268 1,959,288 

Total $3,576,562 $3,971,361 $2,968,142 $2,262,920 $5,150,748 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 


Central Entire 
New Middle Industrial Southern Pacific United 
England. Atlantic. Region. States. Coast. States. 
Cee ere +22.2 +11.3 +16.2 +29.1 + 0.2 +14.7 
3g Serer orerr cs +26.0 +12.2 +19.2 +25.8 + 5.3 +16.4 
, 2 Serre +27.1 +11.7 +19.2 +18.6 + 8.0 +15.4 
July 29 +24.0 +13.6 +21.1 +14.0 +15.4 Pe 
FABRICATED STRUCTURAL STEEL (9) 
—~Orders on hand— 
P.C. of No. of Companies 
Industry Companies nn Report- 
1933. Reporting. Reporting. Booked Shipped. Tonnage. ing. 
TORMENT 2c ccccccccsccccen 34 169 73,679 955 174,375 88 
BIE. ncdcscescsceaces 83 182 50,965 46,168 285,853 87 
EEE. cvciton<sesanneams 82 171 71,398 54,94 300,931 81 
errr. 85 183 by 095 50,387 281,183 8) 
May 85 189 2,600 63,968 287,089 96 
June &4 177 ai 910 64,809 305,525 96 
STEEL SCRAP PRICES (23) 

————————-Week_ Ended——¥—_-—¥-+__, 
July 28, 1933. July 21, 1988. July 29, 1932. 

a a melting steel scrap at Pittsburgh, average 
) ~ f daily quotations (per ton)... $13.45 $12.85 $8.25 








The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


-25 Rails.— ——25 Industrials.—. —-——50 Stocks. —_———. 
1932 High. Low. Last. High. Low. Last. High. Low. Last. 
PU 6608s0ss0eseoee 17.66 10.34 17.39 77.85 57.62 77.25 47.75 33.98 47.32 
1933. 
EE desticbcndevesed 36.22 26.25 34.80 133.08 108.66 128.06 $4.42 67.60 81.43 
er 39.49 31.88 39.25 141.75 125.05 137.89 90.43 78.46 88.57 
July 47.57 34.10 36.43 150.21 118.48 125.17 98.05 76.53 80.80 
WEEKLY HIGH, LOW AND LAST 
Week Ended: m——25 Rails.—_—_, -25 Infnstrials, — ——B Stocks.——_, 
1933. High. Low. Last. igh Last. High. ow. Last. 
, J eee eer 47.57 41.01 45.40 148. 32 140.11 144.24 97.94 91.00 94.82 
|" 2 eer 46.39 43.23 44.49 149.34 14145 145.14 97.86 92.37 94.81 
et Micstcecasee 46.7 34.10 35.69 150.21 118.48 124.12 98.05 76.53 79.90 
July 29 40.34 36.55 38.78 132.86 126.29 129.85 86.60 81.42 84.31 
DAILY HIGH, LOW AND LAST 
25 Rails.————_, 25 en -50 Stocks.—— 
1933. Hig’ Low. Last. fligh. Last. igh. Low Last. 
July 27. 40.34 38.55 39.36 132.86 20.43 131.55 $6.60 83.98 5.45 
July 28. 39.58 38.48 38.78 132.03 128.92 129.85 85.80 83.70 84.31 
 ., See Closed 
July 31... .34 35.22 36.43 128.80 121.93 125.17 83.57 78.57 80.80 
Aug. 1. 37.97 35.98 37.76 129.25 124.83 128.74 83.61 80.40 83.25 
Aug. 2 38.79 37.42 38.61 131.83 127.97 131.50 85.31 82.69 5.05 
hove Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
———_RAILS.———. ——IND. & MISC.—, ro TOTAL 
1932. Total Av.Daily Total. Av. Daily. Total. Av. ‘Daily. 
ME. vesansoceecceenes 2,697,983 124,890 20,357,741 942,360 23,055,724 1,067,250 
1933. 
"ror rere - 11,510,940 487,719 92,718,154 3,928,468 104,229,094 4,416,187 
GD vcsicrcec .- -11,000,674 466,099 114,626,450 4,856,723 125,627.124 5,322,822 
July - 12,106,725 617,685 108,193,738 5,520,045 120,300,463 6,137,729 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -—RAILROADS.—, --IND. AND MISC... -— TOT. 
1933. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 
ruby 8 881,457 25,176,810 5,722,002 ,055,220 6,603,459 
July 486,762 zi. Pdf 375 5,103,217 30,185,890 5,589,979 
July ,505, 36 80,063 7,181,493 42,335,223 7,839,856 
July 29. 1,424,610 474.870 1 a 227 3,807,742 12,847,837 4,282,612 
DAILY TOTALS 
— ——DAILY.-— —- YEAR TO DATE. 
Railroads. Ind. & Misc. Total. “3933. 1932, 
July 27.... 266,440 2,195,230 2,461,670 456,710,472 196,716,367 
July 28.... 158,300 1,232,255 1,390,555 458,101,027 198,818,301 
July 29.. Closed 199,729,151 
July 31.... 314,709 2,770,363 3,085,063 461,186,000 201,836, 257 
pee 8... 175,080 1,609,690 1,784,770 4 970,860 203,275,587 
ae, 3... 142,080 1,585,800 1,727,880 80,249,660 205,675,101 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


Refineries Average —— Motor Fuel Stocks —— Av. Dally 
Week Reporting Daily At Bulk §Other Total Cracked 
Ended PerCent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries & in Transit Stocks. Fuel. Oil Stocks. duction. 
Say B...005 92.2 2,345 29,050 19,598 3,520 52,168 127,024 477 
July 15...... 92.2 2,376 28,692 19/531 3, 575 51,798 127,776 503 
pa 92.2 2,387 29,144 19,162 3,630 51,936 128,437 492 
Tuly 29.. 92.2 2,424 28,851 20,186 3,685 52,722 129,461 484 
§Estimated. 
WOOL CONSUMPTION (5) 
June May Apr Mar. Feb., aan June, 
Grease nqueeanens 1933. 1933 1933 1933. 1933. 1932. 
(Ibs.) .. 8,687,988 46,898,268 28,700,676 24,943,251 33,278,299 35, 3087 761 18,932,793 
AVERAGE DAILY CRUDE OIL PRODUC- FAILURES (11) 
TION (18) Jol ost Boted- = 
(Barrels) u u ly , July 28, 
—s Week Ended———. Trade Groups: 1933 . 1933 1932. 
a , July 22, July 30 SN : ease = = 450 
1933. 1933. 1932 olesale and jo =s 2 
2 Manufacturing - 80 86 69 
Oklahoma 600,600 621,550 394,550 + : 
“ty +: Other commercial. 24 32 68 
Kansas ... 125,500 128,550 96,050 
Panhandle Texas ,600 50,300 56,850 Tarts . Raa ane — 
North Texas. 50.750 50 650 49 950 Total United States .333 366 609 
wane Gent. Texas iaa'oe iaa'bes 2 7 Geographical Divisions: 
est Texas. 58,05 178,3 iad - 
East Cent. Texas 58,400 58,000 _ 57,950 | }yew, Ongland ......... 34 116 4 
East Texas. 583,650 548,800 330,600 | South Atlantic... 1 7 
Conroe ........ 84,100 80,400 1,200 | Soutp Atlantic x = 4 
Southwest Texas 2,600 ,200 57,000 cetera : : 
North Louisiana. 26,050 26,350 29,900 | Gentral Bast ........ Ly s 131 
Arkansas .. 31,250 31,350 Mim i <n é q “" 
Coastal Tex. (not Weatern . 8 13 4 
includ. Conroe) 125,750 125,400 118,950 | Pacific “4 46 65 
Coast’l] Louisiana 46,450 44,450 31,650 4 } ‘aan re 
Eastern (not in- Total United States. 333 366 609 
cluding Mich.). 93,100 92,050 103,950 : 
Michigan .... 9.950 17,550 18.350 WOOL MACHINERY ACTIVITY (5) 
bar Jha} 4 5 aa (Number in operation) 
ontana , 7, 0% ) s 
Colorado |... 2'400 21550-2850 ee =(Mex: Sune. 
New Mexico. 37,600 37,600 35,900 = — 
California 487,100 491,200 469,200 | Cloth and blanket looms: 
cnmuieieah spindaimneideiti | Wider than 50-inch 
TOE nicwens 2,697,850 2,673,350 2,137,500 | reed space ........ 24,415 20,326 12,377 
—————_-_ ——— _ ———||_ 50-inch reed space or 
Texas -1,190,900 1,145,600 875,050 | less ° ™ 4,307 3,845 1,809 
DOMESTIC RAILROAD EQUIPMENT | atpet po. - . ‘i eH oes 
. | orsted co is ga a J ,08: 
ORDERS (1) | Spinning spindles: 
Reported in Railway Age for: | eer 1,367,790 1,197,603 yd 
July, June, May: July Worsted B 670, 218 1 396. 038 871,856 
Passenger cars. = 1988. 1983. 1982 (Active mantine See in RS} cent of singe 
Locomotives 11 2 | shift capacit 
Freight cars ... 66 500 & Cloth and blanket looms: 
Structural steel..24,000 3,930 2,415 10,025 fider than 50-inch , : 
Rails (tons)...... 5,450 33,105 37,500 reed space ... 66.0 30.9 
at c - 50-inch réed space or 
DOMESTIC RAILROAD EQUIPMENT less 53.4 45.8 15.8 
ORDERS (1) Carpet looms 43.6 30.9 18.0 
Reported in Railway Age of Worsted combs ..... 133.9 107.4 38.7 
July July July of iT Spinning agnties: 
29,'33. 22,°33. 15,’ 38. 4 Sane ol “ os a3 29.7 
Locomotives orste J y 34.0 
Freight cars.... 9 2 ' 
Structural steel.. 19,080 *Subject to revision. .+Revised. 
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ORDERS BOOKED FOR ELECTRICAL GOODS (5) 


Reported by 


74 Manufacturers (Revised Figures) 


lst Quarter. 2d Quarter 3d Quarter. “Siok 610780 
. .$215,080,783 $201,308,343 $196,824,568 
.. 197,165,620 188,293,886 192,568,772 
. 195(071,142 199,993,086 212,604,090 Ty 388, 0 
. 270,483,965 285,090,125 280,188,354 229,747,599 
236,329,372 228,902,071 180,732,926 167,935,443 
146,485,841 181,347,794 132,303,909 118,586,124 
77,351,480 79,079, 886 63,319,307 62,911,874 
57,897,333 79,513,557 


(Thousands of barrels of 42 gallons) 








22Total 


$81 


761,671,664 
825,957,490 


282) 662, 547 









































































7,824,484 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
Commoniry PRICES AND BUSINESS activity ADJUSTED FOR VARIATION 
40 220 , , . 130 160 
42 200) ' ' pay FOF an ¢ + 120 150 
Pod eo Fr %, THE ANMALIST AVERAGE NET YiELO 3 
F pel NJ \- ON 10 HIGH GRADE BONDS 
a i 
44 180K, 7 } } i } 110 140 
Dal J } , 
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46 \6or} t t +4 jog 130 
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THE ANNALIST WEEKLY 2 ° 
252 100 INDEX OF WHOLESALE / + 70, 1000 
5 COMMODITY PRICES Z 2 
oe 4 5 
54 80) leo ¥ 90 
a 
2 
Do 
5% 60] t t t ' Iso 80 
THE ANMALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 
58 40) i40 70 
60 EERE ERRELIBERAISOOUREL ISRAEL SOREL EIS eee DO kos 6o 
1930 isa i932 i933 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
(Revision of May 14, 1933) 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
EE i cccccies 51.0 22.0 84.4 29.1 35.0 61.3 63.9 
1933. 
i Mcchibead 65.7 82.2 98.1 53.8 72.9 277.2 98.7 85.7 
July 15 66.0 85.2 97.6 63.4 74.5 272.1 99.0 86.4 
Pt Ma scovoens 166.0 84.2 97.1 70.0 71.2 ae5 795.8 186.1 
fre °63.4 83.6 97.4 78.5 68.1 *85.8 
For figures from Jan. 5, 1929, to May 27, 1933, see THe ANNALIST of June 2, 1933, page 773 
FREIGHT CAR LOADINGS (19) 
July 22, sy 15, Jul July 1, June 24, July 23, 
1933. 1933. 1933. 1983. 1933. 1932. 
Car loadings (total).......... 648,914 8,206 539,223 634,074 604,668 501,911 
Grain an ow gvesuete. . 48,904 1,389 44,940 46,123 38,341 41,185 
Live stock . a 15, 5,537 3,483 15,264 15, 14,195 
Nt il Se nee cl egkegneten 116,599 113,438 90,382 112,302 102,015 76,708 
het eats can aaa 6,4 6,316 6,250 7,190 5,646 2,471 
Forest products ............ 28,7 ,075 21,440 28,119 »733 15,649 
le rP eRe . 26,2 23,520 16,358 17,413 13,532 6,622 
Merchandise |. c. l.......... 171,468 170, 146,331 171,362 69,902 167,496 
Miscellaneous ....... ..«. . 235,074 ,039 201 1,966 177,585 
Week ended July 29, 1933—Estimated total, 635,000 cars. Corresponding week in 1932, 
510,687 cars. 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 


INDUSTRY 
(Per cent of rated capacity, entire industry) 
— As y rae ean in—. 


Baden I Metal 

inded, ron 

1933. Age. Market. — 

DN ct ekceececcua'ts 59 58 

uly Saad Vas ante a 58 59 3 

nae ks nncmse . 57 59 55 
A See . 7 58 


Back figures—See THE ANNALIST of Jan. 

20, 1933, page 156. 

RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 


~~ ~ cent of Rated Capacity) 
A aia U. 8. Steel. Indep. Total. 


te - 
I cc cuticcccews 43%4 61 
July Cs ack manitatea 47 63 56 
BEE gi scniecunees 49 61 56 
> Seer 50 59 55 

ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 

Week 

Ended 1933. 1932. 1931. 1930. 
Saiy &....006% 41,915 22,200 56,800 102,000 
2 eee , 900 56,000 51,600 
sey 63,137 25,300 53,600 48, bao 
July 29 .64,425 18,800 42,200 


Back figures—See THE ANNALIST of i. 
20, 1933, page 156. 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted for seasonal 
variation ; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 


data back to see ANNALIsT of Jan. 
16, 1931, Page 164.) 
Call Re- Coml. Time Bond 
newals. Paper. Money. Yields. 
TURF cccccccccs 2.07 2.61 1.44 117.0 
1933. 
BO cccccoces 1.36 2.52 1.11 112.9 
_preepnstaep ‘99 2.09 ‘98 105.4 
June 97 1.97 1.00 102.4 
GOR cccccoces 99 1.79 1.17 98.3 


COKE PRODUCTION (5) 
(Thousands of net tons) 


1932. By-Product. Beehive. Total. 
PD cc vccdscccudcec 1,537 41 1,578 
1933. - 

ED ccvccovveseus 1,656 47 1, 
ot 1 a ar 1,921 47 1,968 
SD ceeetceesekese 2,241 50 2,292 

SILK (21) 
(Bales) 

Storage, Deliv- In Tran. 
End of eries to End of 
1932. Imports. Month. Am. Mills. Month. 
BP ncciccs 36,055 50,721 38,382 43,200 
«Mace 44,238 40,125 47,151 42,300 
ey, suaee 47,435 33,933 53,627 41,500 
ee 62,348 51,684 44,597 38,600 








(Includes only power generated by the elec. 
tric light and wer industry proper 
a es not include power 

generated by traction companies.) 


a», Tnoumants of kilowatt hours) 


ee 
Ended: 1933. 1932. 1931. 193u. 
July 8.1,538,500 1,341,730 1,603,713 
July 35.1,648,330 1,415,704 1,644,638 a 
July 22.1,654,424 1,433,993 1,650 

July 29.1,661,504 1,440,386 
Back ‘tigures—See THE ANNALIST of Jan. 
20, 1933, page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Bteel Price Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index. 
July 11..126.3 109.0 94.3 109.8 104.0 105.6 
July 18..129.3 111.2 99.6 113.4 107.0 105.9 
July 25..136.5 110.3 103.2 116.7 t102.5 1113.8 
Aug. 1..134.5 109.0 101.8 115.1 103.1 111.6 


Back figures—See THE ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


COAL AND COKE PRODUCTION (5) 
(Thousands of Net Tons) 
*J ag a 1 
u u uly 
22."3%. 15,33. 23,'32. 


Bituminous coal: 





Ree ossseeee%, 220 6,965 4,400 
Daily average......... 1,203 —=—-:1,161 733 
Anthracite: 

ar 869 743 706 
Daily average..... 145 124 118 

Beehive coke: 
ee a 18 15 8 
Daily average......... 3 2 1 
VALUE OF THE DOLLAR IN GOLD 

CURRENCIES. 
(Cents) 

Switzer- Hol- Bel- Aver. 
France. land. land. gium “KS 
July 1...78. 78.3 78.5 77.7 1 
July 3...75.5 75.7 ~ 0 75.8 75.8 
July 5...74.2 74.4 4.5 73. 74.2 
July 6...72.6 72.7 72. 7 72.2 72.6 
July 7...71.4 70.8 70.5 70.9 70.9 
July 8...70.5 70.4 70.2 70.0 70.3 
July 10...68.9 68.0 68.7 69.2 68.7 
July 11...71.3 71.3 71.1 71.3 71.3 
July 12...69.8 69.5 69.3 69.5 69.5 
July 13...69.5 69.2 69.3 69.5 69.4 
July 14...69.8 69.4 69.3 69.3 69.4 
July 15...69.8 69.4 69.5 69.3 69.5 
July 17...69.4 69.3 69.0 69.3 69.2 
July 18...68.7 68.7 68.4 68.5 68.6 
July 19...68.9 68.7 68.5 68.5 68.6 
July 20...71.4 71.5 71.0 71.1 71.2 
July 21...71.0 71.1 70.8 70.9 71.0 
July 22...72.1 71.9 71.8 71.7 71.9 
July 24...71.7 71.5 71.5 71.5 71.6 
July 25...71.8 71.5 71.5 71.3 71.5 
July 26...72.0 71.7 71.7 71.7 71.8 
July 27...73.7 73.2 73.4 73.6 73.5 
July 28...73.7 73.5 73.4 73.2 73.4 
July 29...73.9 73.7 73.6 73.6 73.7 
July 31...74,2 74.1 73.8 73.6 73.9 
Aug. 1...74.9 74.8 74.4 74.6 74.7 
Aug. 2...73.2 73.1 72.8 73.1 73.1 








MONEY RATES IN NEW YORK CITY 





——-Time Loans.—_——_., Prime Com’! Paper. Bankers’ Accep- 
1 Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 
1932. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
| ere 2% 2 2.08 1% 1% «1.40 1% 1% «21421 2% 2% 2.54 % y% -75 
1933. 
ee 1 1 1.00 1 .98 1 1.17 A 2 2.09 1 -50 
June... . 3 2a if % .93 if 4 1.21 1% 1.91 ¢ .38 
Pe «... 2 1 1.00 1% % 112 2 1.40 ty 1.75 4 48 
Week 
Ended 
1933 
Jul 8. 1 1 1.00 1 91 1 % 2111 1 1 . Ld 42 
July 15. 1 1 1.00 1 % 1.04 is 1 1.29 1 1 50 
July 22...1 1 1.00 1 1 +1.23 iy i 1. = 1 1 t RB Ly 0 
July 29...1 1 1.00 1 1 1.25 1 1 1 1.75 ly ly 50 
tNew York Stock Exchange. ‘Asked ma Paes of renewal rate. 
INTEREST RATES MONEY wey BS N Pe ons Orz® 
Po Re- _— Day ion. Day 
ae —— new- Time Com. §Ac- 
R- 4 a = Date 1933. als. High.  ¥ Last. Loans. Paper. cept. 
Call loans.............. 1 2 £§-1 | July 27...1 1 1 1@1% 1 ie 
Time loans, 60-90 da.. rl M1 5 - wo i > 3 i 1 1@1 : 2 
Time loans, 4-6 mos...2 -1% 14-1 5 - ce qi i i i jem 1 4 
Com. disc., 4-6 1s ™ 2 413-1 ‘Aus. ates 1 1 1 1 1@iv 1 
PIG IRON (8) Aug. 2.::1 1 1 1 10% % 4% 
Active — tBest names. §Asked rate. 
a wth Capacity | ELECTRIC POWER PRODUCTION (12) 
Total. Average. No. (Tons). enema of _—— hours) 
y ‘ y 
530,578 Fis is i? Sos 1932. Water Power. Fuels. Total. 
BERD oscovesss 2,686,970 3,875,577 6,562,547 
1,265,710 42,166 63 33,160 1933. 
1,819,438 58,692 90 51,675 | aprilt ........3,093,436 3,368,221 6,461,657 
settee bettas 106. «sss ayt ........3,393,483 3,602,643 6,996,126 
§First of month. June* . 3,017,976 4,189,460 7,207,436 





FUREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 


Italy. Spain. Germany. Holland. Canada. Argentina. Japan. 


London. Paris. 2 
(Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 


(Pound) (Franc) 

















Par ......$4.8665 $0.0391% $0.0526 $0.1930  $0.2383 $0.4020 $1.0000 $0.9648  $0.4983 
July ..... 3.5508  .039216 .051040  .080528  .237357 .402804 -871000 .585574 -27571€ 
1933 
May .... 3.9365 -040115 .060991 .100029 .274219 469954 .876173 679019 -241838 
June .... 4.1418 .048073 .063858  .103812 .289123 es .899896 .710610 .259608 
Tuly ..... 4.6507 .054658 07375 116684 2 56264) -944660 t*.809128 289228 
tNominal. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended——— —-____—. 
“Jul 29, 1933. July 22, 1933. July 30, 1932 
Par. Country and Unit. High. Low. High. Low. High. Low 
$4.8666 G pound)— a 
oman neddeserevcedene “0 $4.43 $4.86% $4.59 $3.55% $3.49% 
ee ook ccnsniunaana 4.69 4.43 4.864 4.59 3.55% 3.49% 
— ANCE and ,. 054 05: 0572 05384 0391 03907 
Coccccecccccccccs d d d ‘ M he 
Sepeceecescocceccce Opes .05: 0572 3 0391, 0390% 
.0526 ITALY Giza) 
Ceccccecccecooeos 0742 .0702 .0773 .0728 0510 .0508 
Gables. Beene cogercccesecece .0472 .0702 -0773 -0728 .0510% .0508%, 
.2382 sy (reichsmark)— 
MEE S0cesececccccssee .3350 .3205 -3487 .3300 -2376 .2371 
pbececdecpeccecseoos -3350 .3205 .3487 .3300 .2377 .2372 
-4020 ie) (florin)......... 5675 -5400 .5912 -5565 4027 -4017 
-1930 SPAIN (peseta)............. -1168 .1129 .1219 -1160 .0804 -0800 
1.0000 CANADA (dollar)t.......... ¢ -9275 -9706 -9475 .8758 -8675 
-13904 BELGIUM (belga).......... 1 -1872 -2035 -1928 1386 -1385% 
1930 S$ E (franc) -2125 -2575 -2825 -2635 1946 .1944 
-0130 ECE (drachma)... é 0076 =. -00795% -0065% 
.2680 SWEDEN (krona).......... d 2295 2510 2375 1829 .1798 
-2680 DENMARK Wy -2100 -1987 -2175 -2045 .1921 .1886 
-2680 NORWAY (krone).......... 2365 .2235 2450 .2315 .1780 .1753 
1407 AUSTRIA (schilling).. .1550 -1525 -1625 .1550 1400 .1400 
-1122 POLAND (zloty)............ .1550 -1525 -1625 .1525 .1120 -1120 
0296 CZ’SLOVAKIA (crown) .0417 -0406 -0432 -0417 .0296' .02965, 
.0176 SLAVIA (dinar) .0185 .0180 -0200 .0192 .0167 .0167% 
0442 PORTUGAL (escudo)...... .0435 0412 0453 0435 0327 032444 
.00598 RUMANIA (leu)............ -0089 -0086 .0092 d ‘080 .0060%, 
1749 HUNGARY (pengo)........ -2425 .2350 -2500 2425 -1745 1745 
0252 FINLAN — BPsccxess -0205 -0200 0215 -0203 .0155 0155 
-3650 INDIA (rupee).............. 3525 :3375 .3462 2675 :2670 
oaee HONGKO G (silver dollar) .3375 -3311 -3275 2337 .2312 
5000 MANILA (sil eae ‘4987 4987 i087 987 rite 
d 3 —y a aac é : 4 4 ’ 
—_ va stole) Si a an 5300 “ a 
ollar ngapore....... P 4 .5687 .547 41 
4985 JAPAN (yen Sick ductopenas .2900 -2800 .3025 “3350 es 3750 
4244 ARGENTINA (paper peso). .3600 13500 .3700 .3575 2525 12525 
-1196 BRAZIL, ( (paper milreis).... .0850 9850 .0825 .0800 0725 (0725 
1oae2 URUGUAY (gold peso). :6700 “6600 6950 “Sas0 3750 i750 
4985 MEXICO panes peso)t. .2831 .2829 -2835 .2829 2915 2845 
tDemand rat 
* FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
July 27. July 28. July 29. July 31 
England: High ...............+. 34.88 Hoe HN BL $4. 6% $4 ing : 
 gaeese : — eee "0x 18% 4.42 4.44% 
aheeend i t : ; a 
"Pow: High 0540 Osh Oath ts | Osh * O5ab%, 
aainsnee d .0520: .0529 .0523%  .0519 0525 
escece .0531 -0531 -0530% .0528 .0523 .0535%, 
Italy: High . .0728 .OT17 0717 0728 .0710 0719 - 
eieeeue .0718 .0702 .0711% .0708 .0700 .0703% 
iiebliaten 0720 86.0712, OT14 0709 0703%  .0716%4 
Germany: High -3300 -3260 -3250 .3312 3225 .B260 
ID cccccscccscose -3230 -3205 -3232 .3210 3169 .3125 
MD ccceccccccccsecocsecvcccccsseces -3230 3246 3240 3225 3185 3252 
t fan Sideanendkahaenademmveieks .1890 .1900 -1890 .1890 1865 .1902 
RE sapeminn agente eet 5475 5475 5465 5445 5520 
Rektesddadenesennsadacewewaainate 1136 1129 .1130 1125 1117 1137 
Switzerland CdSe sescecccesvececescescs -2635 -2625 -2618 -2605 2580 2640 
Wed tradadinacedtGusicaas ik .9312 9281 -9300 .9287 9250 9412 
i ee vecvcccccccccescccceccccccces -2800 -2800 -2800 .2787 2700 2737 
- been edendsctetedenseoeseaee .3550 -3500 .3500 .3500 3500 3500 
Closing rates. 
GOLD AND SILVER PRICES 
—————Week Ended——___, 
July 29, 1933. July 30, 1932. Year to Date 
I EE BO Tis 6 idk ic ccccccccceese 124s 6d-123s 6d 117s 5d-115s 10d 124s 10d—118s 


Bar silver in London........ 


Bar silver in New York............... Fre ase ae | Pa 


rh 164d 
4054c-2416c 
SOURCES OF DATA 


(1) Rail wey Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dod 
ration. (4) Federal Reserve Board. (5) United States Department of hy 
6) United States Departme mt of Labor. (7) Edison Electric Institute. (8) The Iron Age 
9) American Institute of Steel Construction. (10) am'’s Automotive Reports, Inc. 
street's. 2) United ae Department of the Interior, Geological Sur- 
(13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
d Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
. (19) American Railway Association. (20) United States Department of the 
(21) Silk Association of America. (22) National iptnatetal Conference Board 
23 merican Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
a oo? Manufacturers Association. *Subject to revision. tRevised. 
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ET income of _ the 
Chrysler Corporation 
and subsidiary com- 


panies for the second 
quarter of the year 
rose to the highest 
level since the cor- 
responding quarter in 


1929. There is nor- 
mally a sharp increase in earnings from 
the first to the second quarter, but the 
rise in actual earnings was more than 
five times as great as the normal sea- 
sonal gain. The accompanying chart, 
which compares quarterly net income ad- 
justed for seasonal variation with the 
monthly high and low price of the com- 
mon stock, shows that adjusted earnings 
also reached the highest level since the 
second quarter of 1929. 

Actual net income for the company for 
jthe second quarter amounted to $7,785,- 
616, or $1.80 a share, on the capital 
stock, as compared with a loss of $3,038,- 
082 in the preceding quarter and a profit 
of $1,186,052, equal to 27 cents a share 
earned in the corresponding quarter of 
1932. Earnings in the second quarter of 
1929 amounted to $9,257,066. For the first 
half of the year, therefore, the company 
had a net income of $4,747,534, equal to 
$1.10 a share earned on the capital stock, 
of which 4,384,392 shares are outstand- 
ing. This contrasts with a net loss of 
$880,432 in the same period of 1932. 

A special dividend of 50 cents a share 
was declared by the directors on the 
strength of the results in the second 
quarter. It will be paid on Sept. 15 to 
stock of record of Aug. 15. The last pre- 
vious dividend was a 25-cent quarterly 
payment on Dec. 31, 1932. The passing of 
the dividend for the first quarter of 1933 
terminated an unbroken record of pay- 
ments since April, 1926. The annual 
rate was reduced to a $1 basis in the last 
quarter of 1980, from $3 a year previ- 
ously paid on each share. 

Cash and marketable securities held by 
the company and subsidiaries on June 30 
amounted to $55,247,189, comparing with 
$53,761,186 a year before, the increase 
being nearly $1,500,000. Total current 
assets were $85,935,285, against $76,455,- 
874, and current liabilities were $28,776,- 
047 against $10,821,762 on June 30, 1932. 

Total sales in the first half of 1933 
amounted to $114,771,203, comparing 
with $90,098,745 in the 1932 period. 
Sales in the first quarter were $33,059,- 
489, against $37,368,443 the year before, 
and in the second quarter they were $81,- 
711,714, against $62,730,302. 

The second-quarter business this year 
was 147 per cent better than in the first 
quarter, comparing with a seasonal in- 
crease of only 68 per cent in the second 

uarter of 1932 over the first quarter of 
that year. 

Cost of sales for the first half of 1933 
was $98,321,015, comparing with $78,771,- 
268 in the 1932 period, and operating in- 
come was $16,450,188, against $11,327,- 
477. There was an operating deficit of 
$959,254 in the first quarter this year 
comparing with one of $1,788,071 in the 
first three months of 1932. Total income 
of the company and subsidiaries was $16,- 
916,843, comparing with $12,216,216 in 
the 1932 period. 

The statement shows Federal taxes of 
$920,317 for the first half of 1933, com- 
paring with only $64,165 Federal taxes 
paid in the same period last year. 

Walter P. Chrysler, president, says in 
his report that the earnings and balance 
sheet “give further indication of the 
practical effects of the conservative 
financial policies pursued by the corpora- 
tion all through the depression in antici- 
pation of business improvement which 
now seems to be on the way.” 

Results for the six months. established 
four new high marks in the corporation’s 
progress, Mr; Chrysler said, as follows: 

“1. Net profit was greater than for 
the corresponding period of any year 
since 1929. 

“2. Retail. sales of the corporation’s 
passenger and commercial cars consti- 
tuted a larger percentage of all automo- 
biles sold.in the United States than for 
any like period in the past. 

“3. For the first time in any six 
months since its existence the corpora- 
tion achieved second place in the in- 
dustry. 

“4, Unit sales to distributers and deal- 
ers for the six-month period came within 
2.2 per cent of unit sales for the entire 
preceding year.” 

Sales to distributers and dealers of 
passenger and commercial cars and other 














American Security News: 
Capital Changes, Earnings 


products of the corporation in the first 
half of 1933 amounted to 217,614 units, 
compared with 142,624 units in the first 
half of 1932 and with 222,512 units, or 
— of $136,546,522, in the entire year 


Current assets have risen $7,872,822 
since the close of 1932, since which time 


ferred dividends was $31,446,537 and 
$2.26 a share was earned on the common 
stock, comparing with $35,914,900, or 
$2.65 a share, in the 1932 period. For 
the second quarter, net income was $12,- 
298,830, equal to 83 cents a common 
share, against $19,147,707, or $1.40 a 
share, in the first quarter, and $13,584,- 
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the corporation has reduced its funded 
debt by $846,500 and transferred from 
current assets to “other assets” its cash 
on deposit in closed and restricted banks. 
There was $5,102,779 such cash as of 
June 30, 1933, in addition to the cash 
on hand and on deposit included among 
current assets. 


Bethlehem Steel Corp. 

Operations of the Bethlehem Steel Cor- 
poration in August should equal the 
present rate, 50 per cent of capacity, 
which is the top of the present upturn 
for the company, Eugene G. Grace, 
president of the corporation, said in is- 
suing its report of earnings for the quar- 
ter ended on June 30. 

As a result of a sharp rise in opera- 
tions during recent months, the com- 
pany’s deficit after depreciation, interest 
and al! other charges was cut to $3,312,- 
846 for the quarter from $5,769,451 in 
the first quarter of this year and $4,671,- 
266 in the second quarter of last year. 

The company was able, in the second 
quarter of this year, to show an operat- 
ing profit of $7,009 after interest 
charges, but before depreciation and de- 
pletion. It was the first operating profit 
to cover interest charges since the last 
quarter of 1931. Before interest charges 
the company’s income for the quarter 
was $1,669,559, against a loss of $866,- 
144 in the first quarter of the year and 
of $1,434,955 in the second quarter of 
last year. 

The following table shows the corpora- 
tion’s income account for the quarter and 
the half year ended June 30: 


Quarter 
1933. 1932. 
rt re $1,669,559 $271,174 
Rr fitick ids 6 Sitdehnin wines 1,662,550 1,706,129 
ep ecetien and depl.... 3,319,855 3,236,311 
ET Ae Rietcccccannckues 3,312,846 4,671,266 


TORRE PROUD o.ciccccccenss 


MR IIE, 9.6.0: 0.5:05:-6:0.5 320, 3,500,168 
Depreciation and depl.... 6,564,781 6,559,698 
FSP a ee ,082, 8,357,035 
Preferred dividends ...... __...... 1,645,000 
WEE Se barivancdachsnecna 9,082,297 10,002,035 


Consolidated Gas Company 

The Consolidated Gas Company of New 
York and subsidiaries report a consoli- 
dated net income of $53,208,589 for the 
year ended on June 30 after charges, 
taxes, depreciation and underlying divi- 
dends but before minority interests. This 
is equal, after minority interests and pre- 
ferred dividends of the parent company, 
to $3.68 a share anal on the parent 
company’s 11,476,527 no-par common 
shares. It compares with $62,318,208, 
equal to $4.47 a common share, in the 
preceding year. 

For the first half of 1933, the net in- 
come after minority interests and pre- 





942, or 94 cents a share, in the second 
quarter of 1932. 


CHANGES IN 
CAPITALIZATION 


PLAN of reorganization of the Na- 

tional Gas and Electric Corpora- 

tion dated July 1 has been ad- 
dressed to holders of the company’s se- 
curities by the reorganization committee 
headed by Arthur H. Gilbert of Spencer 
Trask & Co. It provides for the owner- 
ship of 61% per cent of the common 
stock of a new corporation by the first 
mortgage bondholders of the company, 
formerly controlled by the American 
Commonwealths Power Corporation. Six 
months were required in preparing the 
plan. The cooperation of the receivers 
was authorized by the Chancery Court 
of Delaware on May 10 last. 

The new company will have outstand- 
ing $1,836,750 first lien collateral trust 
20-year 5 per cent Series A bonds and 
274,921 shares of common stock. Issu- 
ance of additional bonds will be re- 
stricted by the provisions of the new 
indenture. There will be 300,000 shares 
i a par value common stock author- 
ized. 





County Trust Company 

Stockholders of the County Trust Com- 
pany have given unanimous approval to 
the merger of the institution with the 
Lawyers Trust Company at a special 
meeting held in the bank’s office in the 
Empire State Building in New York 
City. Similar action was taken by the 
Lawyers Trust Company. 


Associated Gas and Electric Co. 

The plan of rearrangement of capi- 
talization of the Associated Gas and 
Electric Company, dated May 15, has 
been modified in order to give debenture 
holders of the company who temporarily 
prefer option No. 1 the additional right 
at any time after Dec. 31, 1938, and ~ 
fore Jan. 1, 1944, to change to option 
No. 3. They already have the right to 
change to option No. 2 between June 15, 
1935, and June 15, 1945. The plan as a 
whole is optional. 


Lexington Water Power Co. 

Holders of Lexington Water Power 
first mortgage 5 per cent gold bonds due 
in 1968 and 5% per cent convertible 
sinking fund gold debentures due in 1953 
have been asked to exchange their hold- 
ings for new 4 per cent mortgage bonds 
due in 1968. Exchange will be made 
under a plan for readjustment of debt 
recently adopted. 


INDUSTRIALS 
Com. Share 
—Net Profit—— Earnings. 
Company. 1933. 1932. 1933. 1932. 
Air Reduction Co.: 
June 30 qr... $720,485 $588,996 $ .85 $ .70 
6 mo. June 30. 1,099,922 1,241,210 1.30 1.47 
Allis-Chalmers Manufacturing Co.: 
June 30 qr... *%788,920 °869,503 
6 mo. June 30.*1,658,907 *1,805,892 
Aluminium Industries, Inc. : 
6 mo. June 30. 62,291 *19,062 62 
American Bank Note Co.: 
June 30 qr... °%41,722 61,056 p.68 
6 mo. June 30. *%84,078 62,032 p.69 
Amer. Machine & Metals, Inc.: 
June 30 qr... °%20,815 $20,014 
6 mo. June 30. *21,183 °93,775 
American Metal Co., Ltd.: 
June 30 qr... 247,604 °381,409 12 
6 mo. June 30. °65,969 °621,453 » 


American Rolling Mill Co.: 


June 30 qr... 307,268 *%389,312 16 
6 mo. June 30. *%659,325. °961,229 waits 


Amer. Zinc, Lead & Smelting Co.: 


June 30 qr... 148,204 *29,450 16 

6 mo. June 30. 124,115 °%45,356 p1.60 
Anaconda Wire & Cable: 

June 30 qr... °65,009 °323,396 

6 mo. June 30. °%449,589 °%559,842 

Arundel Corp.: 

6 mo. June 30. 259,414 747,311 52 1.51 


Atl., Gulf & West Indies S. S. L.: 


5 mo. May 31. .539,420 °%248,148 2.20 
Automatic Washer Co.: 

6 mo. June 30. °10,226 121,192 
Bastian Blessing Co.: 

7mo June 30. a errr 
Belding Hemingway Co.: 

6 mo. June 30. 167,017 %252,621 .36 
Bendix Aviation Corp.: 

June 30 qr... 816,849  ‘*78,490 39 
6 mo. June 30. 549,386 *52,126 .26 


Beneficial Industrial Loan Corp.: 

6 mo. June 30. 2,061,717 2,455,436 -80 -99 
Bethlehem Steel Corp.: 

June 30 qr...*3,312,846 °4,671,266 

6 mo. June 30.*9,082,297 *8,357,035 
Blaw-Knox Co.: 

6 mo. June 30. *102,075 *%361,733 
Blumenthal (Sidney) & Co., Inc.: 

June 30 qr... %64,383 °%336,140 
6 mo. June 30. °331,882 °711,915 
Borg-Warner Corp.: 


June 30 qr... 717,153 265,741 h.57 h.17 
6 mo. June 30. 335,172 435,960 h.18 2.27 
Bucyrus-Erie Co.: 

6 mo. June 30. °508,335 *°*465,628 
Bucyrus-Monighan Co.: 

6 mo. June 30. *6,094 41,246 a.90 
Byers, A. M., Co.: 

June 30 qr... %265,237 °211,083 

9 mo. June 30. *°876,494 *°571,405 


Calumet & Hecla Consol. Copper: 
June 30 qr...*1,608,177 %319,400 
6 mo. June 30.*2,732,173 °698,776 
Canada Dry Ginger Ale: 


June 30 qr... 184,970 
9 mo. June 30. 273,285 


364,168 36 71 
382,350 53 74 


Celotex Co.: 


6 fho. Apr. 30. °%558,781 °%573,747 
Certain-teed Products: 

June 3 qr.... °98,404 *%328,776 

6 mo. June 30. °729,910 °840,713 

Childs Co.: 

June 30 qr... *5,768 2,992 p.08 
6 mo. June 30. 3,324 30,938 p.09 p.83 
Chrysler Corp.: 

June 30 qr... 7,785,616 1,186,052 1.80 27 
6 mo. June 30. 4,747,554 °880,432 1.10 oe 


Cincinnati Advertising Preducts: 


June 30 qr... 133,272 %25,071 
6 mo. June 30. 138,434 131,961 


City Ice & Fuel Co.: 


6 mo. June 30. 1,176,530 1,400,374 45 66 
Clark Equipment Co.: , 

June 30 qr... %11,982 *%210,804 

6 mo. June 30. *°148,551 *%344,970 
Commercial Solvents Corp.: 

June 30 qr... 412,290 295,820 16 12 
6 mo. June 30. 637,048 589,274 .25 .23 
Coca-Cola Co.: 

June 30 qr... 3,354,573 3,805,317. 2.85 3.28 
6 mo. June 30. 5,160,791 6,123,537 4.15 5.08 
Conde Nast Publications: 

June 30 qr... %151,937 21,548 07 
6 mo. June 30. 221,935 153,921 49 
Continental Oil Co. of Del.: 

June 30 qr...*2,135,722 1,616,346 34 
6 mo. June 30.*4,960,969 256,502 ~ite 
Corne Mills Co.: 

6 mo. June 30. 56,675 42,211 56 42 
Crown Cork & Seal Co.: 

June 30 qr... 578,784 228,695 1.25 3A 
6 mo. June 30. . 480,607 220,213 74 07 
Crystal Tissue Co.: 

June 30 qr.. 9,894 11,295 05 

6 mo. June 30. *8,658 *16,112 ae 
Deisel-Wemmer-Gilbert Corp.: 

June 30 qr... 96,003 73,542 h.33 h.20 
6 mo. June 30.. 138,722' 144,011 h.40 h.39 
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Cc 
—wNet Profit—— Earni n 
32. 


Company. 1933. 


Dresser (S. R.) Mfg Co.: 


June 30 qr.. 6,681 
6 mo. June 30. 5,243 


Fairbanks-Morse & Co.: 


6 mo. June 3.*1,026,250 
Federal Mogul! Corp.: 
6 mo. June 30. 9,321 
Follansbee Bros.: 


June 30 qr... *140,958 
6 mo. June 30. *%346,642 


Gannett Co., Inc.: 
6 mo. June 30. 374,672 


Gemmer Manufacturing Co.: 


6 mo. June 30. 16,003 


General Cable — 
June 30 qr.. 


1,489 °864,371 
6 mo. June 30. 1, $8 467 a1. 714,541 


General Cigar Co.: 
June 30 qr 330,855 
8 mo. June 30. 441,058 
General —— Corp.: 
June 30 qr 


198,169 377 
6 mo. June 30.48;088, 176 15,019,404 


General Printing Ink: 


June 30 qr.. 108,065 
6 mo. June 30. 155,744 


General Railway Signal: 


June 30 qr... 177,444 
6 mo. June 30. 230,276 


General ~eae Co.: 


June 30 q 58,026 
6 mo. * 4 30. *147,329 
Gobel (Adolf), Inc. : 

12 wk. ouly 8.. 98,187 
36 wk. July 8. %55,823 
Granite City Steel: 
June 30 qr... 111,079 
6 mo. June 30. 30,754 
Hanna (M. A.) Co.: 
June 30 qr. 232,414 
6 mo. June 30. 394,909 
Hudson Motor or 
June 30 qr 


Inland Steel Co.: 
June 30 qr. 25,761 


6 mo. June 30. *986,292 *1,440,523 
International Cement Corp.: 


June 30 qr.. *72,300 
6 mo. June 30. *253,157 


International Silver Co.: 


June 30 qr.. *50,331 
6 mo. June 30. *412,650 
Island Creek Coal Co.: 
June 30 qr.. 166,031 
6 mo. June 30. 319,921 
Kelvinator Corp.: 

June 30 qr... 1,414,564 
9 mo. June 30. 753,682 


Lehigh Coal & Navigation Co.: 


12 mo.June 30. 1,000,666 


Lily-Tulip Cup Corp.: 
12 mo.June 30. 258,684 


Link Belt Co 

June 30 qr.. 2,927 
6 mo. June 30. *202,745 
Loft, Inc.: 

June 30 qr.. 82,33 


332 
6 mo. June 30. 106,178 
Ludlum Steel Co.: 
June 30 qr.. 20,280 
6 mo. June 30. 87,403 


Transactions on the New York Produce 


64,540 *1,886,30 
6 mo. June 30.*1, 328 465 *3,132,250 
Jones & — Steel Corp.: 


June 30 qr 1,682,801 *2,110,851 
6 mo. June 30. 23" 743,446 *4,509,940 


* Corporation Net Earnings 
" Industry, Rails, Utilities 


-——Net Profit——, “Earnings, -—Net Profit—, Earnings 
1 


Company. “3933. 1932. 
Melville Shoe Corp.: 
6 mo. June 30. 465,823 410,959 
Meteor Motor Car: 
June 30 qr. , |  aeeeree 
6 mo. June 30. 10,761 13,269 
Midland Steel Products Co.: 
June 30 qr.. 341,800 *135,950 


6 mo. June 30. 278,896 *275,085 p2. 


Monsanto Chemical Co.: 

June 30 qr. 542,027 258,361 
6 mo. June 30. 838,947 534,221 
Motor Wheel Corp.: 

June 30 qr. 342,671 *272,688 
6 mo. June 30. 115,093 *501,297 
National Cash Register Co.: 
June 30 qr.. *37,546 °625,524 
6 mo. June 30. *599,773 *965,179 


National Dairy Products Corp.: 


6 mo. June 30. 5,153,603 6,969,625 
National eer Products: 
June 30 q )  * Rererre 
6 mo. June 30. 476,348 291,031 
Newport Industries, Inc.: 

June 30 qr. 4,660 °%79,042 
6 mo. June 30. *10,694 °135,583 
New York Dock Co.: 

June 30 qr... 19,998 31,208 
6 mo. June 30. 27,002 141,385 
New York Shipbuilding: 

June 30 qr.. 97,283 250,467 
6 mo. June 30. 226,572 480,772 
New Steam Corp.: 

June 159,575 238,802 
12 mo. » *4 30. 1,559,717 1,809,915 


North American Co.: 


12 mo.June 30.13,019,936 21,377,365 j1.47 j2.83 


North American Aviation: 


.6 mo. June 30. *147,651 


North American Car Corp.: 
June 30 qr... 89,876 42,931 
6 mo. June 30. 136,256 104,250 
North American Cement Corp.: 
12 mo.June 30. *843,026 *675,488 
Otis Elevator Co.: 

June 3 qr *419, .--4 *149,595 
6 mo. June 30.*1,027,7. 566,050 
Otis Steel Co.: 

June 30 qr *257,253 *639,009 
6 mo. June 30. *957,624 *1,340,170 
Pacific Lighting Corp. : 

12 mo.June 30. 5,735,010 7,766,612 
Packard pg “a Co.: 

June 30 q 1,953 949,144 
6 mo. June 30.*1, 109° 870 *2,513,127 
Parker Rust Proof Co.: 

June 30 qr.. 181,601 

6 mo. June 30. 237,489 
Parmelee Transportation Co. : 
June 30 qr. *275,491 *370,510 
6 mo. June 30. °576,354 °713,947 
Pennsylvania Coal & Coke: 
June 30 qr. *103,528 *122,108 
6 mo. June 30. *131,429 *185,729 
Phillips Petroleum Co.: 

June 30 qr...*3,144,967 1,324,430 
6 mo. June 30.*5,324,588  *812,492 


Pillsbury Flour Mills, Inc.: 


rll mo.May 31 1,157,204 829,642 2.10 


Exchange Securities Market 


3,100 Abitibi Pow & P.... 


500 Adm Al Gold 
1,100 Aetna Brew 
1,200 Allied Brew 

400 Altar Cons M 
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Week Ended Saturday, July 29, 1933 
STOCKS. 


High. Low. Last.Chge. 


STOCKS. 
Net 
Sales. High.Low. Last.Chge. 
900 Kingsbury Br ....... 12 10% 
1,400 Kuebler Brew — 3 
500 Lock Nut . 1% 1% 
1,500 Macasso Mine 65 
1,800 Marmon Mot 40 25 
200 Newton Steel Bly 5 
5,500 Param Publix 1% 1 
300 Paterson Brew 3 
1,600 Petrol Conv 1 
130 Pittsb Br pf... . 28% 28 
7,400 Polymet fg owoee 1% 
Prima Co ecsce Oe 30 
3,100 Railways Corp ...... 2% 2% 
53,300 Rayon ind, A....... 
200 Reno Gold sredanee” 2 
200 Khodes Sel Tr. ae 2 
3,400 Richfield Oil ........ 4 
3.200 Rossville A & Cc. one WB 15) 
375 Do pf . 24 
200 Rustiens 1 & 8'w i. 3 3 
ET <. 00 dinate ly 
30 Siscoe” Gold e+eeeeA.73 1.73 
1,506 Stand Brew otcccs Oe 2% 
100 Stand Utils scocccehae 8.29 
1,200 Sylvanite Gid -++-1.25 1.20 
200 Tillier Th, Inc...... 6% 6 
52,400 Unit Cig Strs....... .34 12 
3,800 Do new wi....... Bly Rey 
300 Utah Metal enceqehan. Se 
100 Victor Brew ...... 1% 1% 
4,000 Wayside Cons ....... -70 54 
100 Wellington Oj! ..... 1.00 1.00 
a Western Telev ative 3” ‘ 
BM sccccescocece 
{oo Willys Overld ...... .35 26 
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Company. “1933. 1932. 
Prima Co.: 
6 mo. June 30. 541,776 ...... 


Procter & Gamble Co.: 
June 30 qr... 3,738,572 _....... 


Yr. June 30...10,811,325 9,132,545 
Reynolds Metals Co.: 
June 30 qr.. 444,228 237,641 


6 mo. June 30. 573,617 504,745 


Reynolds Spring Co.: 

June 30 qr.. $75,344 *19,802 
6 mo. June 30. 171,164 *97,169 
Republic — Corp.: 

June 30 q *407,451 *2,744,826 
6 mo. June 30.*2,929,019 *5,221,118 
Safeway Stores, Inc.: 

6 mo. June 30. 2,204,800 2,742,382 


Savage Arms Corp.: 


June 30 qr.. *61,207 —r 
6 mo. June 30. *181,781 *140,465 


Seeman Bros., Inc.: 


Yr. June 30... 352,027 427,875 j6.24 


Frank G. Shattuck Co.: 


June 30 qr.. 34,150 153,821 
6 mo. June 30. *35,913 413,324 


Simmons-Boardman Publishing Corp.: 


6 mo. June 30. *11,432 58,301 
Skelly Oil — 


June 30 q *870,289 235,107 
6 mo. June 30.°2,152,968  *43,521 
Spear & Co.: 


6 mo. June 30. *304,153 *681,482 
Standard Brands, Inc.: 


June 30 qr... 3,567,140 4,006,992 h.27 
6 mo. June 30. 6,747,199 8,005,959 h 51 


Superheater Co.: 


n6mo. June 30 104,851 239,035 h.12 


Sutherland Paper Co.: 

6 mo. June 30 115,221 *50,153 
Teck-Hughes Gold Mines, Ltd.: 
May 31 qr. 849,066 967,727 
9 mo. May 31. 2,386,592 2,628,837 
Timken Roller Bearing Co.: 


June 30 qr... 929,460 199,903 
6 mo. June 30 653,393 417,520 


Transue & Wms. Steel Forg. Corp.: 


June 30 qr.. *23,491 *23,304 
6 mo. June 30. *73,281 *26,702 
Ulen & Co.: 


6 mo. June 30. *1,229 *337,435 


U. S. Freight Co.: 

June 30 qr... 270,681 42,521 
6 mo. June 30. 244,692 43,171 
U. S. Hoffman Machinery: 
June 30 qr... *30,186 *235,852 
6 mo. June 30. *189,159 *460,240 
U. S. Industrial Alcohol Co.: 

6 mo. June 30. 299,155 32,967 


United States Leather Co.: 
June 30 qr.. 275,411 *391,085 


6 mo. June 30. 132,159 *414,259 pl. 


United States Steel Corp.: 


June 30 qr.. .*8,627,367 *20,452,173 
6 mo.June 30*25,357,638 *33,670,722 


Universal Pictures Co.: 
6 mo. Apr.29. *602,255 *340,307 


Waldorf System: 
June 30 qr... %131,071 167,860 
6 mo. June 30. *108,145 313,221 
Ward Baking Corp.: 
15 wk. July 8. 433,225 354,849 
27 wk. July 8. 331,866 517,573 
Warner-Quinlan Co.: 
quae 30 qr... %174,863 *347,459 
6 mo. June 30. *662,800 761,580 
Webster Eisenlohr, Inc.: 
June 30 qr.. 93,297 °145,071 
6 mo. June 30 *179,876 *180,017 
Westinghouse Air Brake: 
June 30 qr. *299,861 222,934 
6 mo. June 30. *282,571 602,528 
Westinghouse Elec. & Mfg. Co.: 
June 30 qr...*2,078,424 *1,881,979 
6 mo. June 30.*5,570,016 *3,202,127 
Westvaco Chlorine Prod. Corp.: 
June 30 qr.. 105,614 67,532 
6 mo. June 30. 199,598 176,578 


Wheeling Steel Corp.: 


‘June 30 qr.. 482,143 *686,323 


6 mo. June 30. 320,276 *1,509,460 


White Moter Co.: 
6 mo. June 30.*1,867,900 *1,427,707 


Wilcox Rich Corp.: 

June 30 qr...bb154,853 bb10,284 
6 mo.June 30.bb131,650 bb52,767 
Youngstown Sheet & Tube Co.: 
June 30 qr.. .*2,207,592 *3,288,861 
6 mo. June 30.*5,680,962 *6,346,597 
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RAILROADS NET INCOME 


—Net Income— 
Company. 1933. 1932 
Alten Railroad: 
6 mo. June 30. *396,889 *861,283 
Battimore & Ohio Ratiroad: 
6 mo. June 30.*3,641,292 *4,752,299 


Bangor & A:oostook Railroad: 


6 mo. June 30. 904,922 1,081,745 5.52 
Chicago, Burlington & Quincy Railroad: 


6 mo. June 30. *698,101 409,131 
Chicago Great Western R. R.: 
6 mo. June 30. *894,915 *°417,200 
Denver & Rio Grande Western: 
6 mo. June 30.*2,127,421 *2,559,945 
Detroit & Mackinac Rwy.: 

6 mo. June 30. *65,211 *62,706 
Lehigh Valley Railroad: 

6 mo. June 30.*2,603,545 *1,964,307 
Louisiana & Arkansas Railway: 
6 mo. June W. 38,457 *69,715 
Maine Central R. R.: 

6 mo. June 50. *107,736 *196,927 
Minn., St. P. & S. S. M. Sys.: 
6 mo. June 30.*4,578,383 *5,309,565 
Missouri-Kansas-Texas Lines: 
6 mo. June 30.*2,267,273 *1,262,247 
New York, N. H. & Hartf’d R. 
June 30 qr...v1,077,817 y174,427 
6 mo. June 30.v3,447,416 y998,785 
N. ¥., Ont. & Western Rwy.: 
6 mo. June 30. 265,754 365,283 
Norfolk Southern Railroad: 

6 mo. June 30. °421,272 *563,553 
Norfolk & Western Rwy.: 

6 mo. June 30. 7,145,523 5,380,018 


St. Louis, Rocky Mountain & Pac. 


June 30 qr... *8,859 *37,828 
6 mo. June 30. *4,824 *51,177 


St. Louis Southwestern System: 
6 mo. June 30.*1,004,867 *1,518,588 
Texas & Pacific Rwy.: 

6 mo. June 30. °%473,183 *590,472 
Union Pacific System: 

6 mo. June 30. 6,754,756 6,578,247 
Virginian Rwy.: 

6 mo. June 30. 1,076,194 820,821 
Western Maryland Ry.: 


6 mo. June 30. 41,921 72,335 aa.23 aa.40 


UTILITIES NET INCOME 


Alabama Power Co.: 

12 mo. Je. 30.. 3,204,914 3,904,909 
American Ice Co.: 

June 30 qr... 420,418 341,634 


6 mo. June 30. 196,552 427,738 pl. i 


Amer. Water Works & Elec.: 
12 mo. Je. 30. 3,069,719 5,427,446 
American Gas & Elec Co 

12 mo. Je. 30. 9,869,932 14,023,205 
Bell Telephone of Pa.: 


June 30 qr... 1,477,777 2,151,881 
6 mo. June 30 3,303,492 4, 128,214 p 


Boston & Maine R. R.: 

6 mo. June 30. *289,558 278,946 
Brooklyn Edison Co.: 

yume 30 or . 2,683,118 2,942,029 


35 
12 mo. June 30.12,995,567 13,073,639 10. 39 16. 46 


Brooklyn Union Gas Co.: 
6 mo. June 30. 2,497,809 2,724,371 
12 mo.June 30. 4,808,925 5,143,688 


Cleveland Electric Illuminating Co.: 


12 mo. June 30. 5,212,411 7,155,766 
City Ice & Fuel Co.: 

6 mo. June 30. 1,176,530 1,400,374 
Commonwealth Edison Co.: 


June 30 qr... 1,240,783 2,250,473 
12 mo.June 30. 7,398,688 11,631,135 


Commonwealth & Southern Corp.: 


12 mo.June 30. 9,271,404 18,611,719 


Consolidated Gas of Baltimore: 


June 30 qr... 1,389,669 1,512,974 
6 mo. June 30. 2,969,207 3/564'790 


Consolidated Gas Co. of New York.: 


June 30 qr...12,298,830 13,584,942 
12 mo.June 30.53,208,539 62) 318.268 


Consumers Power Co.: 

12 mo.June 30. 7,300,746 10,578,923 
El Paso Electric: 

12 mo.June 30 443,948 621,736 
Engineers Public Service: 

12 mo.June 30. 3,003,132 5,466,894 
Georgia Power Co.: 

12 mo.June 30. 5,499,932 6,093,567 
Gulf States Utilities Co.: 

12 mo.June 30. 815,528 1,048,834 
Hackensack Water Co.: 


June 30 qr.. 193,814 208,212 
6 mo. June 30. 388,769 417,940 


Milwaukee Elec. Rwy. & Let.: 


12 mo.June 30. 1,127,711 2,384,107 q4.91 q10.32 


Mississippi River Power Co.: 


12 mo.June 30 1,435,943 1,767,039 p17.43 p21.46 


Continued on Page 174 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
: “] charge to Annalist 

= subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


HERE was a marked increase in 

July in the retirement of bonds be- 

fore their maturity dates, the total 
of those called for payment last month 
being more than double that of June. 
Refundings announced for future months 
made the largest number of entire issues 
called in any month this year. Called 
bonds paid in July amounted to $12,509,- 
000, compared with $6,887,000 in June, 
and $26,120,000 in July a year ago. 

As in previous months this year, for- 
eign redemptions accounted for the 
major part of the month’s calls. 

The total of bonds called in the last 
seven months was greater than a year 
ago, principally because of a large in- 
crease in the foreign list. The totals for 
the seven months in three years follow: 
$235,380,700 in 1933; $184,872,500 in 
1932, and $550,007,500 two years ago. 

In comparing the totals of the various 
groups in the last seven months with 
those a year ago all except the railroad 
and miscellaneous groups showed in- 
The totals follow: 





creases. 

Group. 1933. 1932. 
Industrial .. 0,890,000 $59,549,000 
Public utility ....... 29,111,000 27,481,000 
State and municipal 14,972,000 14,797,500 
Foreign ............. 117,051,700 ,689,000 
Railroad 7 4,000 722,000 
Miscellaneous 2,610,000 19,634,000 





Total -$235,308,700 $184,872,500 


Bonds called for redemption ‘before 
maturity dates in July were classified 
and compared for three years by The 
New York Times as follows: 





(000 omitted.) 

Groups. 1933. 1932. 1931. 
Industrial ............ $2,535 $204 062 
Public utility ........ 2,955 5,169 66,222 
State and municipal.. 336 753 2,795 
Foreign .... a 6,518 17,624 
Ng is ra a 6st 522 722 760 
Miscellaneous waka 158 12,754 2,313 

Total ...$12,509 $26,120 $98,776 


American Machine and Foundry Co., $82,- 
000 of secured 6s, due April 1, 1939, called 
for payment at 102 on Oct. 1, 1933, at the 


Central Hanover Bank and Trust Co., 
New York. Numbers called: D32, D88; 
M13 lowest, M1932 highest. Coupons due 


Oct. 1, 1933, should be coliected in the 
usual manner. 

Charlottesville, Va., entire issue of bonds 
dated Jan. 1, 1906, called for payment at 
par on Jan. 1, 1934, at the Mercantile 
Trust and Deposit Co., Baltimore, Md. 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Aug. 2, 1933, at office of the City 
Treasurer or the Guaranty Trust Co., New 
York. 

Colorado Springs, Col. (revised), $3,000 of 
improvement bonds called for payment at 
par on Aug. 1, 1933, at the First National 
Bank, Colorado Springs, Col. 

Dominion Coal Co., Ltd., $291,500 of first 5s, 
due May 1, 1940, called for payment at 
105 on Aug. 1, 1933, at the Royal Trust Co., 
Montreal. Lowest and highest numbers 
called: B35, B1983; A60, A5971. 

El Paso County, Col., Bonds 28, 29 and 30 
of School District 16, 54 per cent building, 
called for payment at par. 

La Plata County, Col., various of school 
district bonds, called for payment at par 
at office of the County. Treasurer. 

Oklahoma City, Okla., Bonds 37-44, inclu- 
sive ($1,000 denomination), of street im- 
provement 6s, due Oct. 31, 1933, Series 
537, called for payment at par on Sept. 1, 
1933, at office of the City Treasurer. 

Porto Rico Gas and Coke Co., $6,500 of 
first 6s, due July 1, 1952, called for pay- 
ment at 105 on Oct. 2, 1933, at the Provi- 
dent Trust Co., Philadelphia. Numbers 
called: D97; M30 lowest, M411 highest. 
Interest ceases Oct. 1, 1933. 

Sinclair Pipe Line Ce. (new Stanelind Pipe 
Line Co.), entire issue of 20-year 5s, due 
Oct. 1, 1942, called for payment at 103 on 
Oct. 1, 1933, at the Chase National Bank, 
New York; the National City Bank, New 
York, an the First National Bank, Chi- 
cago. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Aug. 15, 1933, at office of the City Treas- 
urer. 

Tacoma, Wash., bonds 15 and 16 of Local 


Bond Redemptions and 
Defaults: Latest Notices 


Improvement District 5118, and bond 27 
of Local Improvement District 5126, called 
for payment at par on July 10, 1933, at 
office of the City Treasurer. 

Westvaco Chlorine Products Corp., $86,000 
of debenture 54s, due March 1, 1937, called 
for payment at 101% on Aug. 28, 1933, at 
the Guaranty Trust Co., New York, or the 
Continental Illinois National Bank and 
Trust Co., New York. Lowest and high- 
est numbers called: D3, D75; M53, M2438. 

Wheatland County, Mont. (formerly 
Meagher County), Bond 15 of School Dis- 
trict 21, dated May 15, 1915, called for pay- 
ment at par immediately. 


BOND DEFAULTS 


TT HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 

action taken, so far as reported. 


American Tar Products Co., Inc., in default 
on July 1, 1933, interest payment, on is- 
sue of debenture 5s, due 1934-45. On July 
3 holders were asked by protective com- 
mittee to deposit bonds and July 1, 1933, 
coupons with First Union Trust and Sav- 
ings Bank, Chicago, in assent to plan 
whereby all maturities will be extended 
four years. For five-year period starting 
Jan. 1, 1933, interest on bonds, regardless 
of earnings, will be paid in amounts as 
follows: 2 per cent for 1933. and for 1934; 
3 per cent for 1935; 4 per cent for 1936 and 
1937, and thereafter at regular rate. 

Asbestos Corp. of Canada, Ltd., in default 
on July 1, 1933, interest payment, on is- 
sue of first 5s, due 1942. Company has a 
ninety-day grace period. 

Associated Gasoline Stations, in default on 
June 23, 1933, principal and interest pay- 
ment, on issue of Series A bonds, dated 
Dec. 23, 1929. 

Atlanta Gas Light Co.—On July 22 the com- 
pany declared operative its offer whereby 
its 4% per cent notes, due 1933, will be ex- 
changed for one-year 6 per cent notes, 
maturing March 15, 1934. New issue is 
ready for delivery at the Chase National 
Bank, New York City, depositary. 

Belmont Hotel (Chicago)—Protective com- 
mittee has announced that plan of reor- 
ganization for issue of first 64s, due to 
1943, has been consummated and that new 
securities are ready for delivery at Amer- 
ican National Bank and Trust Co., Chi- 
cago, depositary, on basis of one partici- 
pating certificate for two shares of cap- 
ital stock of Sheridan-Belmont Hotel Co., 
for each $1,000 face amount of bonds de- 
posited. As provided in plan, all capital 
stock of Sheridan-Belmont Hotel Co. was 
deposited under trust agreement, dated 
April 1, 1933. 

Bowdoin Square Garage (Boston)—Interest 
due Jan. 1 and July 1, 1933, on issue of 
first 6s, due 1940, has been paid at the re- 
duced rate of 3 per cent per annum, in ac- 
cordance with proposed plan. 

Burnham Steepel Land Co., in default on 
Dec. 1, 1932, principal payment, on issue 
of first 6s, due to 1939. 

Caire Bridge and ‘Terminal Co.—Protective 
committee has announced that plan of re- 
organization for issue of debenture 7s, due 
1942, and first 64s, due 1947, has been de- 
clared operative, and that new securities 
of Cairo Bridge Co. were ready for de- 
livery on July 25, 1933, at Central Repub- 
lic Trust Co., Chicago. Under plan, hold- 
ers of each $500 6% per cent bond will 
receive a like amount of first 6% per cent 
cumulative income bonds, one share of 
Class A stock and a beneficial interest 
in the equivalent of one share of Class B 
stock; holders of each $500 debenture will 
receive twelve shares of Class A stock. 

Central Oakland Block Inc., in default on 
July 1, 1933, principal and interest “pay- 
ments, on issue of first 6s, due to 1945. 

Chicago Title and Trust Co., in default on 
July 1, 1933, interest payment, on issue of 
first real estate C 54s, due 1937 and H 5s, 
due 1943. 

Cigar Stores Realty Holdings, Inc.—It has 
been announced that United Stores Corp. 
will keep open until Aug. 21, 1933, offer 
whereby corporation will purchase deben- 
ture 54s A, due 1949, deposited on or be- 
fore that date, and which are protected 
by adequate proofs of claim against 
United Cigar Stores Co. of America and 
Cigar Stores Realty Holdings, Inc., at 
flat rate of 75 per cent of principal 
amount. 

Clyde Manor Apartments (Kansas City), 
in default on Dec. 15, 1931, interest pay- 
ment, and June 15, 1932, principal pay- 
ment, on issue of first 6s due to 1940. 

Colfax Apartments (Chicago)—Amended 
plan of reorganization for issue of first 6s, 
due to 1934, has been consummated and 





new securities are available for distribu- 
tion to holders of certificates of deposit. 
For each $1,000 bond, holder will receive 
a participating certificate for ten shares 
of capital stock of Colfax Building Corp 
American National Bank and Trust Co., 
Chicago, is depositary. 

Consolidated Properties (Sioux City)—Plan 
of reorganization has been consummated 
and new securities are available at Amer- 
ican National Bank and Trust Co., Chi- 
cago, for distribution to holders of cer- 
tificates of deposit of second and collat- 
eral trust 6%s, due to 1933. Under plan, 
holders of $1,000 bonds will receive a col- 
lateral trust certificate for ten units in 
the Consolidated Properties Collateral 
Trust. 


Costa Rica (Republic of)—The Republic of 
Costa Rica invites holders of Pacific 
Railway 7%s, due 1949, to surrender on 
and after July 25, 1933, all coupons matur- 
ing Sept. 1, 1933, to March 1, 1937, at the 
National City Bank, New York, and re- 
ceive in exchange therefor funding bonds 
to be known as Republic of Costa Rica 5 
per cent Pacific Railway funding bonds 
of 1933 in amount equal to face amount 
of all coupons surrendered 


Cummings (Edith Mae), in default on July 
1, 1932, interest payment, on issue of first 
6s, due 1937, and on Jan. 1, 1933, interest 
payment, on issue of first 6s, due 1938. 


Duquesne Gas Corp.—T. D. Chantler, spe- 
cial master, has announced that first con- 
vertible 6s, due 1945, with Sept. 15, 1931 
coupons, may be pespentes at his office 
Park Building, Pittsburgh, on and after 
July 15, 1933, for payment of a distribution 
of $15.88 for each $1,000 of bonds. 

Frances-Orpheum Building (Sioux City), in 
default on June 10, 1933, principal and in- 
terest payment, on issue of first 64s, due 
to 1941. 

Geometric Stamping Co., in default on Feb. 
1, 1933, interest payment, on issue of con- 
solidated debenture 6%s, due 1939 

Grandview Apartment Properties (Sioux 
City)—Plan of reorganization has been 
consummated and new securities are 
available at American National Bank and 
Trust Co., Chicago, for distribution to 
holders of certificates of deposit of first 
6s, due to 1937. Plan provides that holders 
of $1,000 bonds will receive a like amount 
of new income bonds, plus scrip certifi- 
cates representing interest at 5 per cent 
from April 15, 1931, to April 15, 1933, the 
date of the new bonds. 


Harrisburg Railway Co., in default on July 
1, 1933, interest payment, on issue of first 
5s, due 1963. 

International Mart (Industrial Exchange 
Building Co.)—It has been announced that 
coupons due May 1, 1932, of first 64s, due 
to 1941, will now be paid at Bank of Amer- 
ica National Trust and Savings Associa- 
tion, Los Angeles. 


Kern Realty Corp.—The Detroit Trust Co., 
Detroit, has funds available to pay $5 on 
each $12.50 coupon and $10 on each $25 
coupon, due July 1, 1933, on issue of first 
A 5s, due 1944. 

La Salle-Wacker Building Corp. (Chicago) 
—Bondholders’ committee has declared its 
reorganization plan operative. First fee 
A 6s, due 1954, will be exchanged for new 
income bonds in ratio of a $500 first 
(close) mortgage bond and a new $600 de- 
benture for each $1,000 Series A mortgage 
bond deposited. In addition, trust certifi- 
cates representing twelve shares of new 
capital stock will be issued to each holder 
of a $1,000 former Series B bond and a 
trust certificate representing 5 shares of 
new capital stock for each share of old 
stock deposited. 


Lincoln Theatre Building (Trenton, N. J.), 
in default on July 14, 1933, principal and 
interest payment, on issue of first 6s, due 
to 1937. 


Northern Redwood Lumber Co.—Funds are 
now available for payment of interest due 
June 1, 1933, on first 6s, due 1937 


Oglesby Apartments (Chicago), in default 
on June 5, 1933, interest payment, on issue 
of first 6s, due 1943. 

Ohio Kentucky Gas Co.—Committee has an- 
nounced that reorganization has been con- 
summated and that certificates of indebt- 
edness of Kentucky Ohio Gas Co., new 
company organized under the plan, will be 
delivered by Chase National Bank. New 
York, depositary, upon surrender of out- 
standing certificates of deposit. Under 
plan holders of first A 6%s, due 1943, will 
receive an equal amount of certificates of 
indebtedness, while holders of 7 per cent 
notes, dated 1932, will receive for each 
$500 principal amount two and one-half 
shares of new common stock or voting 
trust certificates therefor. Distribution to 
be made by depositary on undeposited 
bonds and notes amounts to $191.88 per 
$1,000 bond and $25.145 per $1,000 of notes. 

Park-Murray Office Building (New York)— 
Guaranty Trust Company, New York, has 
announced that its certificates of deposit 
for first 64s, due to 1941, are exchange- 












able for first mortgage sinking fund 4 
per cent gold bonds of 11 Park. Place 
Corp., new company, pursuant to plan of 
reorganization dated March 8, 1933. Un- 
deposited bonds will be accepted for direct 
exchange until Aug. 26, 1933. 

Parkside Apartment Building (Chicago)— 
Non-depositing holders of first 5%s, due 
to 1 have received $189.50 per $1,000 
bond. Plan of reorganization dated Jan. 
30, 1933, has been consummated, and new 
securities are available at the American 
National Bank and Trust Co., Chicago, to 
holders of certificates of deposit. For 
each $1,000 bond holders will receive a par- 
ticipating certificate for two shares of 
capital stock of Madison-Centra!l Park 
Building Corp. 

Serbs, Croats and Slovenes (Kingdom of)— 
The government has announced arrange- 
ments to pay on and after July 24, 1933, 
the six coupons due from Nov. 1, 1932, to 
Mey 1, 1935, by either of two methods. (1) 
Coupons will be paid in dinars, at rate of 
56.78 dinars for each dollar, at the Bel- 
grade office of the State Mortgage Bank 
of Yugoslavia, six months after their re- 
spective due dates, except matured cou- 
pons, which will be paid on and after 
Jan. 24, 1934; (2) coupons will be paid at 
the National City Bank and the Chase 
National Bank, New York, at 10 per cent 
of face amount, balance in 5 per cent 


funding bonds, due Nov. 1, 1956, such 
bonds bearing interest from _ respective 
maturity dates of such coupons except 


Nov. 1, 1932, coupons, on which a pay- 
ment of $7 for each $40 coupon; $3.50 for 
each $20 coupon and 70 cents for each $4 
coupon was recently announced. Details 
regarding restrictions of dinars may be 
obtained from the Consul General of 
Yugoslavia, 1,819 Broadway, New York. 

Sheldon Construction Co., in default on 
June 1, 1931, principal payment, and Dec. 
1, 1931, interest payment, on issue of first 
6s, dated 1927. 

Tietz (Leonhard), Inc., in default on July 
1, 1933, interest payment, on issue of 7%%s, 
due 1946. Foreign restrictions prohibit the 
transfer of funds to this country for pay- 
ment of these coupons. The equivalent 
in reichsmarks has been deposited in the 
Reichsbank Berlin, for credit to a conver- 
sion fund. 

Walsh (J. H.), in default on Jan. 1, 1932, 
principal payment, and July 1, 1931, inter- 
est payment on issue of first 6s, due 1932. 

Wark-Gibbons, in default on July 15, 1932, 
interest payment, on issue of first 64s, 
due 1936. 


FINANCIAL NOTES 

J. Frank Brooks & Co., 32 Broadway, New 
York, have prepared an analysis of Flour 
Mills of America, Inc. 

Blyth & Co., Inc., 120 Broadway, New 
York, have issued a list of municipal bonds. 

The Chase National Bank, 18 Pine Street, 
New York, has prepared a folder on ‘‘Forms 
for Computing New York and Federal 
Estate Taxes." 

Hornblower & Weeks, 42 Broadway, New 
York, have prepared an analysis of the 
Bank of Manhattan Company’s capital 
stock 

Monahan, Schapiro & Co., 39 Broadway, 
New York, have issued their quarterly bank 
stock review covering fifteen leading mem- 
ber banks of the New York Clearing House 
Association. 

J. C. Muirhead, Inc., 32 Wall Street, New 
York, has prepared for distribution a bal- 
ance sheet as of May 14, 1932, of the Dis- 
tillers Company, Ltd. A circular on this 
company has been issued by Zimmermann & 
Forshay. 

Phelps, Fenn & Co., 39 Broadway, New 
York, have prepared a list of State and 
municipal bonds yielding from 2.90 to 5.75 
per cent 

Quaw & Foley, 3 Pine Street, New York, 
are distributing copies of the Equity Cor- 
poration’s June 30 report. 

Rackliff, Whittaker & Co., Inc., 50 Broad- 
way, New York, have prepared a booklet 
containing seventy questions and answers 
relating to the new Federal Securities Act. 

Stein Brothers & Boyce, 120 Broadway, 
New York, have prepared a leaflet titled 
“Opening a Brokerage Account.”’ 

E. J. Schwabach & Co., 67 Broad Street, 
New York, have issued a booklet on trading 
in cotton, wheat, silver, copper, rubber, 
hides, cocoa and coffee, containing charted 
statistical data and also a table showing in 
which exchanges the various commodities 
are traded, the unit of trading and mini- 
mum fluctuation. 

James Talcott, Inc., 225 Fourth Avenue, 
New York, has been appointed factor for 
the following companies: Seidl Preis Co., 
Inc., New York City, manufacturers of tie 
silks; Tex-Fab, Inc., New York City, manu- 
facturers of elastic fabrics; Tinque Textile 
Corp., Seymour, Conn., manufacturers of 
velvets; Signal Shoe Co., Roxbury, Mass., 
manufacturers of women’s shoes; Tennes- 
see Woolen Mills Co., McMinnville, Tenn., 

manufacturers of blankets; Draper Brothers 
Co Canton, Mass., manufacturers of 
woolens, and Braude-Goodman Shoe Co., 
Beverly, Mass., manufacturers of women’s 
shoes. 

Weingarten & Co., 29 Broadway, New 
York, have issued a circular on oils and 
railroads containing seven years’ annual 
earnings per share of forty leading com- 
panies. ’ 
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OR the first time in 
twenty years Canada 
appeared as a_bor- 
rower in the London 
market this week with 
a £15,000,000 loan. 
{At current quota- 
tions this is approx- 
imately $67,800,000 or 
63,054,000 Canadian dollars. ] 

Announcement of the new issue fol- 
lowed swiftly on last week’s empire cur- 
rency declaration and confirms the im- 
pression left by that document that Can- 
ada has decided to cut loose as far as 
possible from the United States dollar. 
Until the beginning of the World War 
Canada was a welcome borrower in Lon- 
don, enjoying higher credit than any 
other part of the empire, but since then 
she has financed all her requirements at 
home or in New York. 

The new loan will be used partly for 
development works and partly for re- 
demption of old issues. Bearing 4 per 
cent interest, it was underwritten in Lon- 
don on Monday and offered to the public 
at par Wednesday. It will be repaid at 
the latest in 1958, but the government 
reserves the right to redeem it in and 
after 1953. A sinking fund of one-half 
of 1 per cent annually will be established 
for redemption of the loan. 

The London loan represents the second 
major financial operation by the Domin- 
ion Government within a week. The 
other was the renewal of the loan of 
$50,000,000 borrowed from the chartered 
banks of Canada. The renewal loan is to 
run for one year. 

In both cases it indicates the lower 
trend of interest rates. The interest on 
the loans to the Canadian banks was 
reduced from 4% per cent to 3% per 
cent. Some of the British 4 per cent loan 
will be used to pay unconverted 5% per 
cent Victory bonds falling due this Au- 
tumn. 

The Victory bonds oe due this 
Autumn total $169,971,850. It has been 
expected that Canadians would be asked 
to convert these into new bonds at a 
lower rate of interest. However, if the 
response in London is encouraging it 
may lessen the pressure to sell in Can- 
ada and leave more money for other in- 
vestments in this Dominion. 

Canada Steamship Lines 

The bondholders’ protective committee 
for Canada Steamship Lines, Ltd., first 
and general mortgage 6 per cent bonds, 
Series A, has fixed Sept. 30 as the final 
date for the deposit of these bonds. It 
announces that approximately $2,500,000 
of the bonds have nm deposited to date 
and that applications for the deposit of 
large additional amounts are pending. 

The committe, of which T. E. Brad- 
shaw is chairman, was formed to repre- 
sent bondholders in view of the default 
in interest and sinking fund payments on 
the first and general mortgage bonds. 

Deposits are being accepted in New 
York at the office of the agency of the 
Royal Bank of Canada. 
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Mining News 

The estimated surplus of Teck-Hughes 
Gold Mines, Ltd., after allowing for taxes 
and depreciation, in the nine months of 
the fiscal year ended on May 31 was 
$2,628,837. This was equal to 49.6 cents 
a share on the company’s 4,807,144 shares 
of $1 par value. The regular dividend 
rate is 60 cents a share yearly, while 
indicated earnings for the twelve months 
are 66.1 cents a share. 

Gross income for the nine months was 
$4,621,383, against $4,942,564 in the same 
part of the poe fiscal year, while 
operating costs were lower at $1,742,416. 
Taxes absorbed $271,873 and estimated 
depreciation, $220,500. 

ross income for the quarter ended 
on May 31 was $1,956,283, and estimated 
surplus, $849,066, or 17.6 cents a share, 
which was at the rate of 70.4 cents a 
year. Only in May were the full benefits 
of the high price paid for gold felt. 

Siscoe Gold Mines, Ltd., reports that 
for the first six months of this year the 
value of the mine output, including pre- 
miums, was $667,486. The total income 
was $692,721. Profits after depreciation 
were $378,304. After a reserve of $40,- 
517 for Federal and provincial taxes, 


there was a net profit of $337,787 equiva- 
lent to 7.33 cents a share. Current as- 
sets exceeded current liabilities on June 
30 by $601,586, compared with $576,561 
on Dec. 31 last. 

Tonnage treated by the mill in the 
six months was 39,713, the largest quan- 
tity for any similar period in the com- 
pany’s history. Millheads averaged $13.65 
a ton, with a tailing loss of 38.3 cents. 
Operating costs were $5.98 a ton, against 
$6.01 for 1932. 

Exports of fine nickel from Canada 
in June amounted to 57,236 hundred- 
weight valued at $2,107,917, compared 
with 29,098 hundredweight, valued at 
$815,724 in May and 10,584 hundred- 
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weight, valued at $298,939 in June, 1932. 
To’the United Kingdom went 26,100 hun- 
dredweight, valued at $1,180,052; to the 
United States, 27,100 hundredweight, at 
$745,155, and to the Netherlands, 2,816 
hundredweight at $127,788. 

Nickel in ore, matte or speiss ex- 
ported in June amounted to 42,042 hun- 
dredweight, at $753,750, compared with 
45,676 hundredweight, at $826,148, in 
May and 11,397 hundredweight, at $205,- 
043, in. June, 1932. 


Dominion Gas and Electric Company 

The Dominion Gas and Electric Com- 
pany, whose reorganization plan recent- 
ly was declared operative, is offering a 





certain amount of its new common shares 
for subscription at $7.50 a share, payable 
im equal thirds at the time of subscrip- 
tion, on or before Oct. 17, 1933; on or 
before Jan. 17, 1934, and on or before 
April 17, 1934. The offer is made to 
holders of its common stock, to holders 
of its 6 per cent convertible debentures, 
of 6 per cent debentures, Series A, and 
5% per cent debentures of American 
Commonwealths Power Corporation; to 
holders of valid claims against the Amer- 
ican Commonwealths Power Corporation 
and to holders of first or second pre- 
ferred stock and Class A or B common 
stock of American Commonwealths 
Power. 





Oversubscription of New Issues Halts 
Decline in Treasury Bonds 


Treasury issues, declined rather 
sharply Monday following the an- 
nouncement by the Treasury of a new 
issue of $500,000,000 in eight-year Treas- 
ury bonds and an issue of $350,000,000 in 
two-year Treasury notes. Prices were 
firmer Tuesday, however, following the 
announcement that the new issues had 
been oversubscribed. The new issue of 
Treasury bonds, which was the first 
Treasury bond issue since 1931, was of- 
fered at an interest rate of 3% per cent, 
which was approximately in line with the 
current yield on the Treasury 3s issued 
in 1931. 
On Monday the Treasury offered for 
subscription at par and accrued interest 


(| Tresery bonds, especially the 


$500,000,000, or thereabouts, eight-year 
3% per cent Treasury bonds of 1941, 
and $350,000,000, or thereabouts, two- 
year 15% per cent Treasury notes of 
Series B-1935, with the right reserved 
to the Secretary of the Treasury to in- 
crease the offering of bonds by an 
amount sufficient to allot in full all sub- 
scriptions for which payment is tendered 
in 1% per cent Treasury certificates of 
indebtedness of Series TS-1933, matur- 
ing Sept. 15, 1933. 

The Treasury bonds will be dated Aug. 
15, 1933, and will bear interest from that 
date at the rate of 3% per cent per 
annum, payable on Feb. 1 and Aug. 1 in 
each year. They will mature Aug. 1, 
1941. 


The Treasury notes will be dated Aug. 
15, 1933, and will bear interest from that 
date at the rate of 1% per cent per 
annum, payable on Feb. 1 and Aug. 1 in 
each year. They will mature Aug. 1, 
1935, and will not be subject to call for 
redemption prior to that date. 

Acting Secretary of the Treasury 
Acheson announced Tuesday that of the 
tenders for $60,000,000 or thereabouts, 
of 91-day Treasury bills, dated Aug. 2 
anc maturing Nov. 1, 1933, which were 
offered on July 27, the total amount ap- 
plied for was $201,409,000 of which $60,- 
096,000 was accepted. The average price 
of Treasury bills to be issued is 99.913 
and the average rate is about 0.35 per 
cent per annum on a bank discount basis. 
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“ae Treasur ented a al 29. July z2. July15. July 8 July 1. June 24. June 17. June10. June 3. May 27. May 20. May 13 | 
ctfs. (3.6 months).. , 0.25 0.25 0. ‘ $ 
‘a -- |r 09 0.06 0.05 +0.08 0.08 0.15 0.23 0.21 0.34 | 
long-term issues) - i 3.39 3.38 3.37 3.39 3.39 3.40 3.41 3.43 3.44 3.46 3.47 
tChange of issue on which yield is computed. ; 
Bonds: Week Ended July 29, 1933 
Figures after decimal points represent S2ds of a point 
Outstanding -——Range Since Date of Issue———, Week's Range— —July 31— 
June 30, 1 High. Date. Low. Date. fie Bid. Aske ield. 
2 % Consols of 1930............ $599,724, 100% Apr. 1932 0, Oct ing NSH. Low. Last. 7 “a. 
2 % Panama Canal, 1916-36... 48,954,180 1 Oct., 1906 9 July, 1913 a = chit 99% 100%, 
2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 Sep., 1913 : ta i 99% 1004 | 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 7 Apr., 1920 bee ag 103 103% 
3 % Conversion bonds, 1946-47.. 28,894,500... nei a ine x 102% 103% 
24% Postal Sav.(4th to 43d ser.) 52,697,440 - : 
344% First Libert , 1089-47... ... 31°392, 227 390 103.20 J 
Ts y, Ew eusd ,392, 227, ’ an. 26, 1933 86.1 June 2,1921 102.2 . : 2.: 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 . 0 — oe 10100 sayern 
4%4% First Liberty, 1932-47...... 535,982,600 103.30 Mar. 9, 1927 84.00 May 21,1920 101.31 101.26 101.31 101.28 101.31 
44% Fourth Liberty, 1933-38.... 6,268,095,150 105.5 May 19, 1931 82.00 May 20,1920 102.30 102.27 102.29 102.27 102.28 0.17 
Total Liberty bonds...... $8,201,307,550 
44% Treasury, 1947-52.......... $758,983, 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 110.4 109.27 1 ; 3.37 
4 % Treasury aos caked 1,036,834,500 111.12 Jan. 9) 1928 94.00 Jan. 11,1932 106.12 106.3 1085. 105.28 108 38 33 
34% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 104.27 104.20 104.20 104.11 104.22 3.29 
% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 102.22 102.12 102.12 102.8 102.20 3.06 
% Treasury, 1940-43.......... 352,993,950 103.16 May 20, 1931 87.24 Jan. 12,1932 102.16 102.7 102.10 101.30 102.4 3.03 
3%% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11,1932 102.15 102.8 102.13 101.31 102.2 3.07 
3%% Treasury, 1946-49........ 497,500 101.21 July 22) 1931 83.00 Jan. 11,1932 100.15 100.5 100.13 00.0 100.1 3.12 
3° % Treasury, 1951-55 759,494,700 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 99.3 98.24 99.00 98.15 98.19 3.09 
Total Treasury bonds... . $5,215,942, 300 
Sf era: $14,223, 267,420 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
uly 31 (Rates quoted are for discount at purchase) 
Bid. Asked. Yield. ’ -—July 31— 
3 % Series A-1934, mature May 2...... 101.27 101. 0.41 a“ Outstanding. Issued at. Bid. Asked. 
2%% Series B-1934, mature Aug. 1...... 600 101.15 101.18 0.55 Aug. 9, 1933... 75,067,000 0.48% 0.40% 0.15% 
3 % Series A-1935, mature June 15..... 103.3 03.7 1.25 Aug. 16, 1933... 75,442,000 0.45% 0.40% 0.15% 
2%% Series C-1936, mature Apr. 15..... 419, 200 101.20 101.23 2.22 Aug. 23, 1933... 60,078, 0.42% 0.40% 0.15% 
34% Series A-1936, mature Aug. 1...... 365, 138,000 102.20 102.23 2.31 Aug. 30, 1933... 100,352,000 0.32% 0.40% 0.15% | 
% Series B-1936, mature Dec. 15..... 360,533,200 101.8 101.11 2.33 Sep. 6, 1933... 75,529,000 0,27% 0.40% 0.15% | 
3 % Series B-1937, mature April 15..... 508,328,900 101.20 101.23 2.50 Sep. 20, 1933... 100,361, 0.24% 0.40% 0.15% 
34% Series A-1937, mature Sept. 15..... 834,401,500 102.12 102.16 2.60 Sep. 28, 1933... 75,697, 0.27% 0.40% 0.15% 
4 % Civil Service retirement fund, Oct. 4, 1933. . 100,010,000 0.28% 0.40% 0.20% 
<BR AES 226,800,000 Oct. 11, 1933.. 5,453, 0.36% 0.40% 0.25% 
4 % Foreign Service retirement fund, Oct. 18, 1933.. 75,172,000 0.39% 0.40% 0.25% 
b= eeepE rE ay 2,119,000 Oct. 25, 1933 . 22, 0.37% 0.40% 0.25% 
4 % Canal Zone retirement fund, Nov. 1, 1933... 60,096,000 0.35% 
sv ekan 2,257,000 as Saks ee Pg PIT | 
% Series A-1938, mature Feb. 1....... 277,516,600 100.12 100.16 2.51 Total . . .$953,379,000 
% Series B-1938, mature June 15..... 623,911,800 100. 100.23 2.71 | 
ieee $4,779,555 ,200 Total Interest-Bearing Debt Outstanding 
4 % TAG-1933, mature Aug. 15......... ,089,000 100.8 100.12 Aug. 2, *$22, 156 
1%% Series TS-1933, mature Sept. 15.... 451,447,000 100.11 100.15 Tune 30, 53 iby e13' 120 
% Series TD-1933, mature Dec. 15.... 254,364,500 100.5 100.7 0.16 May 31, 21,468,790,420 
414% TD2-1933, mature Dec. 15.......... 473,328,000 101.16 101.19 April 30, 21,086,995,520 
4 % Adjusted Service certificate fund fie. 31, 20,991,640, 5: 
SE A. Bs cnc ceseeccncces 2,000,000 Pe ae sal Feb. 28, 20,584,310,420 
%% Series TM-1934, mature March 15.. 460,099,000 100.05 100.07 0.40 yan. si. 20,454,108,020 | 
——__—$____—_— ec. 31, 448 138, 
| Total certificates .. ee.» +$2,200,327,500 — oh 1 20-476, 034 180 
| Total notes and certificates. .$6,979;882,700 : ny —— 


*Approximate. | 
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JONDON. — The ap- 
proaching holiday sea- 
son combined with the 
twenty-one-day ac- 
count and the absence 
of any lead from New 
York tended to re- 
strict business on the 
Stock Exchange Mon- 
day. Profit-taking caused the market 
to become irregular. The Kaffirs kept 
firm, while industrials moved uncer- 
tainly. 

Announcement of the new Canadian 
loan was well received, resulting in an 
easier tendency in British funds. In- 
ternationals were strong. Among the 
industrials, the brewery stocks, Dunlo 
Rubber, Cables and Wireless, Imperia 
Chemical and United Molasses weakened, 
while motors and tobaccos were firm. 
The price of rubber improved, but shares 
continued weak. Oils mostly were lower. 
Except for the Kaffirs, mining stocks 
were dull. 

Prices of all base metals declined. 

A further reduction of business 
marked the Stock Exchange session on 
Tuesday. Most sections were dull, but 
internationals were higher on improve- 
ment in the dollar. There was further 
selling of British funds for the purpose 
of subscribing to the attractive Cana- 
dian loan. 

The following are closing prices on 
the London Stock Exchange on Aug. 1, 


with net change from prices on J wy. 25: 
e 














t 

Price. Change. 

I, . orecteveccccoses 16s 3d — 1s 

SPD « 6.000 004050000000068 £2 x 

Babcock & Willcox.......... 6s 9d — 6d 

British-American Tobacco 7" 
British Celanese ........... 4 4 
Bwana M’Kubwa ........... — 4 
Cables & Wireless............ Y _ 1 

Do B ssaseapesesese bpeeseseesine : *1 << 

ordinary, A.......... 

of America........... rs t % 

ihc cedneudmiihin ite ecie £ of 

ls 

1s 


3 
ere 


sc cnalackeebaasesied 348 3d 
ie cineiRalbaeacenadadl 13s 9d 
pcsateeeonnceenne 248 1 —Is 1 
ais oem neon 27s 1 
satoasnene 29s 6d — 104d 
Oe 106s 1 +1s 
beac cue a 
. 248 =~ 3d 
SPIER RS 8s _ 6d 
NPR t 3d 
wat og 
SRC A gee CS Ae Ooi ad £1 — 
sO a eae Agia ould a e. ; 
Rednturedusumecde ry] 
cee Awad: see Maen — 4 
SAneincecd 53s 1 ‘“s 
Se eid alate sachet £1 ‘<a 
Si sanaslicasnte £ ats 
Srearkiceaa 1 — isvd 
nbd dar whos ew esenneeeeense 7s am 
aE SERS 82s 3d + 3d 
BONDS 
Brit War Loan 4s, '60-90....£1 - 
(3 earner £ — 
PhS, COMSO] ......cceccccece = 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


DARIN GID 6 4.06600 dccccccecese 92 4 
American Tel & Tel........,..... 135 3 
American Tobacco, B .- 92% 3% 
fF Seer —3 


Brazilian 


Canadian Pacific ...:..... 


| wake 


ee nen 
Eastman Kodak 








—l% 
t g 
7 
1 
Hydroelectric —_ 
nternational Nickel a 
International Tel & Tel.......... “16 —1 
MOONE BPMEET ccccccccccccccvess 21% —2 
New York Central..............-- 45° — if 
Southern Railway ............++. 27-1 
Southern Pacific ................ 2 = —3 
§ ~ ree 123 +1 
SE EEE csiscoeeccceaseses 33% — 2% 
SS ar rrr 62 +3 
United States Steel.............. 58 — 1% 





Breweries declined further, but recov- 
ered before the close on an announce- 
ment by Courage & Co. that they were 
maintaining their interim dividend. 
British industrials generally were dull, 
but gains were made in motors and 
Cables and Wireless. The rayons were 
uncertain, while the shipping were 
steady and the tobaccos nee. 
Little business was done in rubbers, but 
the undertone was steady. Oils were 
lower. Kaffirs were less active, while 
profit-taking appeared in other mines. 

Prices of metals fell further. In Liver- 
pool wheat improved after opening 
lower. 

The Bankers Magazine index of 365 
representative securities, based upon 
December, 1921, as 100, stood on July 
19 at 115.9, this being the highest since 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 














N. ¥. Stock Exchange. N. ¥. Curb. 
ree ea Fale BO MI iin ess. 5 ad dn sven saci’ $13,325,000 $998,000 
We BO FN BE, Bin soc iccc cecscccecs 25,604,000 2,273,000 
Week ended July 30, 1932...................4.. 15,682,500 1,914,000 
I 5 ra. saiesg it aace ia Mel n Re G mind dire we 464,051,500 53,879,000 
Be WP as odo ccencedaeasGwmasieace nek worn nee 448,562,600 44,970,000 

FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. 
IR I TI Bion 5 osha Sdceuccvesscesesedats 103.70 102.14 
ES 52k phnnn Sedan bk CEES 0s s Cowie AEN ad 103.70 96.36 
FOREIGN GOVERNMEN’! SECURITIES 
—<—<« IN PARIS-———_ —IN NEW YORK— 
ey ee —— a ee —* ge 
July 24 ...... £99 £727% £109% 67 fr70c 108fr40c 45 70% 
Se 99 73 109% . 67 fr 60c 108 fr 70c 44744 71% 
eS eer ge 72% 109% 67 fr 30c 108 fr 44% 71% 
ere 98% 724% 109% 67 fr10c 107 fr 60c 444 70 
/ - ae 98% 72% 109% = 67 fr 107 fr 80c 44% 71% 
July 29 ...... 987% 72% 109% 67 fr 107 fr 80c Closed 
November, 1930, when it was 116.9. A_ ties in the United States, therefore, 


month before the number was 114.3 and 
a year ago it was 105.5. The index num- 
ber of variable dividend securities in- 
cluded in the total is now the highest 
since April, 1931. ; 

The Financial News index of thirty 
industrial stocks, based upon the price 
average for 1928 as 100, on July 27 stood 
at 79.5, against 79.4 a week before, 74.6 
a month ago and 59.8 a year ago. 


Paris 

The stock market’s trend was irregu- 
larly higher in session of apathetic trad- 
ing on the Bourse Monday. Suez Canal 
rose appreciably above last Friday’s clos- 
ing. Rubber and gold mining stocks 
were in demand, but Bank of France 
shares lost most of their recent gains, 
while Rio Tinto Copper and Royal Dutch 
Oil hardened after early uncertainty. 

The dollar dropped from 19 francs to 
18.54, while the pound sterling was 
steady, closing at 85.15. 

Tuesday’s weak market on the Bourse 
reflected Monday’s Wall Street market. 
Gold mines were an exception to the gen- 
eral trend and registered fair gains, but 
the dollar rose from 18.54 francs to 19.13 
and apparently discouraged any other 
speculative buying. 

Announcement of the repayment by 
France of one-half of its £30,000,000 loan 
to Great Britain at 2% per cent before 
this payment was due strengthened the 

sition of French rentes on the market, 

ut they were little traded. All the 
leading international stocks on the list 
were lower. 

Rentes closed as follows: The 3 per 
cents, 66.95; amortizable 3s, 76.25; 1917 
4s, 77.25; 1918 4s, 75.75; 1925 4s, 102.65; 
1932 4%%s, Series A, 83.20; B, 83.80; 1920 
amorizable 5s, 108. 

The Bourse tendency last week was 
dominated solely by fluctuations in the 
American market, owing in some degree 
to the fact that the stock market ac- 
tivity was restricted by the departure 
of many professional operators for their 
vacation. 


The following are closing prices on the 





Paris Bourse on Aug. 1, with net change 
from prices on July 25: 

Net 
Francs. Chge. 

i. 5d 6 nea deinwseuseus 810 — 
SE I 6. 0.60. 0600060005004 0 = =60— 20 
of 2 3 + SRR RRRRR eee: 160 — 3 
Banque de France ............ 12,500  —100 
Canadian Pacific .......'...... 5 — 13 
_ er Ree 230 - 
Credit Lyonnais ............... 2,260 — & 
CE EE a vccscscegececos 4,960 — 10 
Eaux Lyonnais ............... 2,900 — 10 
Electricite la Paris............ 2,920 +200 
Escompte de Paris ............ 1,130 — 10 

PPOMCHINS WOTE ....ccccccccccs 90=~C 
EE SEE 6 n:v6nc00006000e08 % — 1 
Galeries Lafayette ............ 91 — 2 
Generale d’Electricite ......... 2,220 —560 
_ 2 SER 1,140 + 20 
Generale Poncier ......ccccscce re 
NES cnet nck chedaatoaee 650 — 20 
Mines de Courrieres............ 370 ee 
RT 470 - 
EE Ato. cabs 6060.0054000060500 1,490 + 6 
PPUIPUMNOD cccccccccccceccces 1,070 a 
Ne en tee eke Rn 1,250 — 30 
OS Rrra 1,740 — 530 
i: debts cogs eacnsseeocd 19,300 iv 
Union d’Electricite ............ 920 — 20 
Union des Mines .............. 220 — 30 


The slump in securities and commodi- 





caused violent reaction on Monday of last 
week in the French markets. Later the 
irregular endency improved somewhat. 


Berlin 

The Boerse was dull Monday, although 
the tone was generally firm, despite al- 
most complete absence of speculative in- 
terest. Minings, industrials, I. G. Farben 
and other specialties and fixed-interest 
bonds remained firm in the face of no 
trading. The dollar dropped to 3.03 
marks. 

Wail Street’s unsteady tone Monday 
had an unfavorable effect on the Berlin 
Boerse, which experienced another period 
of stagnation on Tuesday. The mid- 
summer holiday season also accounts for 
almost — absence of speculative 
interest. e specialties opened weak 
and closed uneven. 

The following are closing prices on the 
Berlin Boerse on Aug. 1, with net change 
from prices on July 25: 





f Pai chee 
°o ar. e 
OR ee rere ea eT ee 21 ” 
Berliner Handelsgeselischaft ..... 87 — 2 
Berliner Kraft und Licht.......... 108 , 
Commerz und Pr Bank AG....... 50 ; 
) Tre renpeepee 11466 +7 
Deutsche Bank und Dis Ges....... 55 > 
Deutsche Erdoel ................. ill — 2 
Deutsche Reichsbahn pf........... 100 
c-Si 45 ‘ 
ae 2 
Hamburg Elek-Werke ............ 102 +2 
Hepes OEE, TOT eT eT ee 14 — 2 
[ i a, Eee 131 : 
Mannesmann Roehren ............ 62 —1 
North German Llioyd.............. 15 —2 
EE ined ih C660 0i06660000000 151 — 3 
Rheinische Braunkohle ........... 206 +3 
Siemens & Halske ................. 154 —1 
Rr 171 —1 


French Treasury Bonds 


Minister of Finance Georges Bonnet 
announced Wednesday night that the sub- 
scription to the second slice of treasury 
bonds would be closed next Saturday. 

This issue was one of 2,000,000,000 
francs, at 4% per cent, while the first 
was 5,000,000,000 francs. It is said in of- 
ficial quarters that the second slice will 
be considerably oversubscribed. 

M. Bonnet had a long conference on 
Wednesday with financial experts re- 
garding the national lottery that is being 
projected to supply additional funds for 
the general budget. This is expected to 
yield 300,000,000 francs. 


Republic of Uruguay 


In recognition of the fact that pay- 
ments of $23.75 for each $40 coupon.and 
$11.87 for each $20 coupon due on Aug. 
1 are now being made by the paying 
agent of the Republic of Uruguay twen- 
ty-five-year per cent. sinking fund ex- 
ternal loan bonds, due in 1946, the com- 
mittee on ‘securities of the New York 
Stock Exchange has ruled that the bonds 
might be dealt in “with Aug. 1, 1933, and 
subsequent coupons attached” or “with 
Feb. 1, 1934, and subsequent coupons at- 
tached” bids and offers being considered 
as for the bonds with August coupons at- 
tached unless specified to the contrary. 


Imperial Tobacco Company 


The Imperial Tobacco Company of 
Great Britain & Ireland, Ltd., has de- 





clared an interim common dividend of 
6% per cent tax free. 


Free State of Prussia 

The Free State of Prussia is notifying 
holders of its 6% per cent sinking fund 
bonds, external loan of 1926, that while 
it is prohibited by law from transmitting 
funds necessary to pay the interest and 
redemption price due Sept. 15, it will 
continue its efforts to obtain permission 
to make the full dollar payments. 

The German Government’s decree of 
June 9 requires the deposit with the 
Conversion Bank for Foreign Debts of 
the Reichsmark equivalent of the interest 
and redemption price. The Reichsbank 
has indicated that permission will be 
given in due course to transmit in dollars 
50 per cent of the interest due Sept. 15, 
with the remaining 50 per cent to be 
paid in the form of a Reichsmark in- 
strument, evidencing deposit in the Con- 
version Bank. Restrictions will be 
placed upon the use to which holders of 
these instruments may put the Reichs- 
marks so _ deposited. olders of the 
bonds will be notified when any arrange- 
ments for the payment of interest be- 
come operative. . 

Through Brown Brothers, Harriman 
& Co., as fiscal agents, it is announced 
that the usual draw for redemption, 
through the sinking fund, on Sept. 15 
has been made. 


Geneva 
The following are closing prices on 
July 31: 


Swiss 

Francs. 
Amerionn-Buropeas MF svennicessauda 35 
PE vcccccccccccccvereccoccocsccccece 185 
Banque d’Escompte Suisse ............ 32 
CO CN ie ieee ic dawg cdea ood 645 
Ital-Argentine d’Electricite ........... 21 
Hispano-American de Electricite...... 850 

SE Sc cc cxncdcansscsc0ss end 

Nestle & Anglo-Swigs.................. 657 
Societe de Banque Suisse.............. 518 
Suedoise des Allumettes, B............ 12 
yy © Ate eeperienee 71 

Swiss Fed R R 3%, 1899-1962... 12! °° 91.75 

Be Sl, Sec addsentehiieissdoeescie 102.30 

Swiss Fed Loan 3%s, 1932-62........... 88.25 


Milan 
The following are closing prices on 
Aug. 1: 
Se eR 


Adriatic Electric 
Banca Italiana 


eee eee eee ee 


FE IUD ease rncssscesersccenees 
Isotta Fraschini 
Italcable 


Meridionale Electric .. 
Meridionale Railway ... 
Monte Amiata 
BUEOONEIND 0.65056 065 cn esbackiesecersee 
Navigazione Generale Italiana....... 134% 
Pirelli Italiana 
ERS | _ Rees ene onee> 
Snia Viscosa 
Terni Electric 
Unes Electric 

















First in Financial 
Advertising .. . 


The news of finance and 
business presented in The 
New York Times is com- 
plete and authoritative. 
More bankers, financial 
and business executives, 
brokers and investors read 
The Times than any other 
newspaper. Year after 
year, The New York Times 
maintains its leadership in 
financial advertising, pub- 
lishing a greater volume 
than any other newspaper 
in the world. All advertis- 
ing subject to The Times 
high standard of accepta- 
bility. 


The New York Times 





| $] -25 a month, weekday and Sunday 
| editions, to any address in the 
United States. 
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THE ANNALIST 








Friday, August 4, 1933 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, July 29 





Los Angeles 


STOCK EXCHANGE, 





STOCKS. 

Sales. High. Low. Last. 
100 Assoc Gas & Elec A..... 1% 1 1 
200 Alaska Juneau Gold Min. 29 
100 Barnsdali Corp ......... 4 

1,100 Bolsa Chica Oil, A...... 4 4 
50 California Bank ........ 31 31 31 
70C GD vccccccces 3 32 33 
150 Citizen Nati Bank...... 1 31 31 

5,100 Cid. Neon Elec, Prod. 10% 8% 10 
100 C cial Di poondc’ 7 7 
500 Cons. Oi] Corp........... 4 9% ill 
300 Douglas Aircraft Co., Inc. 13 13% 13% 
900 Emsco Der. & Equip. Co. 4 
600 Goodyear Akron . . 37% 36% 37% 
220 Hal Roach puumses ‘8% pf. 7 7 

1,300 Hancock Oil, A.......... Do 9% 9 
100 Holly Sugar ..... . 8 8 
200 Inter. Reinsurance ‘Corp. 1 1 1 
362 L. A. Gas & Elec. pf.... 92 91 92 
600 L. A. Investment Co..... 3 3 3 

1,800 Pacific Finance Corp... 10 9 
200 Pacific Gas & Elec..... 2 2 26% 

1,800 Do 6% Ist pf........... 24 23: 24 
100 Be Bircesenss Ee 21 
400 Pacific Lighting ........ 33% 30 33 
250 Pacific Mutual Life Ins. ¥ 2 

2,100 Pacific Western Oil Corp. 6 

1,700 Republic Pet. Co.. Ltd.. 

1,650 Security-First Natl Bank 3 37 3 
300 Shell Union Oil Corp. . 7 

2,400 So. — ae Ltd. 24 2: 23 

1,200 Do 7% pf., A.......... 25 

2,600 Do on. pf. B aseccee Un 22 22: 

1,100 Do 5%% oy eee 20% 20 
500 So. Pacific Co.. 27 24 27 

2,100 Standard Oil of Cal..... 36% 32. 

20,400 Transamerica Corp. ..... 1% % T 

3,600 Union Oil of Cal. ...... 20% 17 19 

CURB EXCHANGE. 
150 American Radiator . 18 15 15 
60 American Tel. & Tel.... a 125 " 
120 Auburn Auto ............ 7 
759 Aviation Co +eeeeanwe HH 
150 Banca d'Italia coe eG 1.424 1.42 
290 Baldwin Locomotive .... 12% 12 
€28 Bandini Pete ...........3.10 2.55 3.10 
55 Bendix Aviation «+. 15% = 154 157 
720 Bethiehem Steel ........ ie 321g 4 

2,000 Buckeye Union Oi] Pf....10 10 -10 

1,568 ym nn oye Tractor 22% 19 21 
25 Celanese Corp. .... 38% 38% 38 
100 Central Aguirre + 33 33 33 
300 Chapman Ice Cream 1.80 1.75 1.80 
979 Cities Service ........... 4 2 3% 

2,925 Cons. Steel com.........2.80 2.45 2.45 
425 Cord Corp. ........... : 9 9 
480 Curtiss-Wright .......... 3 2% 3% 
200 BB sascsces « § 5 5 
50 Diamond apne com. 6 6 6 
100 Du Pont .. .. 712% 72% 72% 
100 Exeter Oi] ........... .20 
451 General Electric 24% #=23 24% 

2,618 General Motors ......... 31 24 ist 
00 Gillette Co. ............. 14% 14 14 

Gladding McBean ...... 10 10 

215 Grigsby Grunow 3% 3% 
100 Hancock Oil, B 9 9 
BP EE GE en cangtaccaccsce 30 .30 
140 International T & T... 15% 15% 15% 

21,911 Kinner A. > M. Corp..1.22% .60 1.22% 

2,100 Lincoln Pete .......... 40 40 40 

1,283 Los Angeles Industries..2.00 1.25 1.90 

1,600 Mascot Oi] ............. 40 38 =. 40 

1,383 Montgomery “Ward 22% 19% 21% 

4.500 Nordon Corp. ........-- 20° .17% .19 

100 Pacific Eastern ......... 3 3 3 

600 Packard Motors shook ee 4% 5% 

480 oy Publix ......1.80 1.75. 1.75 

4,721 Radio Corp. ........... 9 6% 8 

140 Radic Keith Orpheum 3 3% 3 

y Vacuum ......... 12 12 12 

250 Studebaker evecdsneceens s J ; 

100 i Mh Secsacecsnus 
79 Texas Corp. ............ 23% 22% 23 
50 Texas Gulf Sulphur .... 26 26 26 ; 

314 Tidewater Asso. Oil...... 9 of 

680 United ra eeccceses 34% 31 32 

149 U. S. Steel .............. 54% 53) 54 

510 Universal ‘ems GBs veess 2.95 2.50 2.95 
100 pay — ceecaceee 23% 23% 2% 


290 Wa 
100 Wellinaton o Ou 
MINING DIVISION. 


4,000 Big Jim .............. 04 .04 04% 

20,500 Sabeanet MD cecedecese 14 ll 12 
100 Pioneer Gold .......... -ili 114 11% 
50 —_ EA: wrevcuewse 3% 6 «= 38% 

7,600 Tom Read ............. < < 44 
4,000 United” American ....... 0 A : 
24,818 Yellow Pine .... 02% .02% 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
60 Allen Industries a” 3% 3 
850 Clark. F oe 
96 Cleveland fium pf.. .107 ee 1st 
77 Cleveland Railway ctfs.. 48 4 43 
30 Cleveland Worsted . 8 
50 Corr-Mck voting 
100 Dow emical 
55 Faultiess Rubber . 

275 Ferry Cap ... i 

65 Foote-Burt, A ..... 

230 Geometric stamp . 

575 ST. seasces 

Se Ge OR, A. ccccccces 
200 Halle Bros .......... 
Tn Mr “décanceesccue 
BE BRGER BO cccccccccccses 
30 Sesentaie 2 Snepenattp 


Lamson 
110 McKee B 
50 





20 Weinberger Drug 
19 West Res Inv prior pf... 25 25 


150 National se sexes @ 7 

40 National Tile Seeatesaa 3 

415 Ohio Brass, B... ‘ -- 15 134% 15 

160 Seiberiing | Rub a ee 

4 berling Rubber 

350 > “epee > 18 m4 17 

740 Sherwin: Williams ....... 37% 33 37% 

310 yn Products, Inc. 14 1 14 

25 Van rn Iron........ 2 2% 
seeegece 8 3” 


Milwaukee 
GRAIN AND STOCK EXCHANGE. 
STOCKS. 
Sales. ar Low. Last. 
300 Bucyrus-Erie ............ 8! 
250 Firemens Ins ...... aoees i 5 
750 Hecla Mining .......... ‘ 5 6 
50 Modine Mfg ............. ll 11 ll 
100 =o otors, A...... 3 3 3 
325 5 Frere ooe Es %. 1 
60 wie Bankshares ...... 6 6 8 





Montreal 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
50 Agnew-Surp Sh Strs, “ee x 8 8 
115 Alb Pac Gr Co, Ltd, 4 
438 | a P&PCo,Ltd, — r se 6 
21,853 Braz T L & Pwr Co, 


Lta SK 1? 14 
53% 


7.140 Brit’ Col Packers, Ltd. 


358 Brit Col Pwr Cp, Ltd, A. 26 26 
Tt. Oe nccunecnstamianee 6 
2,499 Bruck Silk Mills, Ltd. 1 15 15 
50 Bldg Prod, Ltd,non-vot,A 17 17 17 
4,251 a Cement Co, Ltd. 9% 8 9 
320 Do 6%% cum p 40 41 
120 Can No Pwr Corp, 16 16 








90 Can S S Lines, ° 3 3% 
1,025 Do cum pf......... 3 6 

500 Can W&Cable Co, Ltd, B 13 12 12% 

230 Cdn Bronze Co, Ltd..... 19 20 
3,547 Cdn Car & Fdry Co, Lid 10 1% 9 
1,091 Do cum pt 7% pr...... 18 164% 17 
1,472 Cdn Celanese, Ltd....... 21 18 20 

255 7% cum pt pf...... 00% 100% 1 

310 Cdn Genl El Co, Ltd, pf 60 56 

Cdn Hyd-E Cor, Ltd, 

cu re rer 63 63 
34,615 Cdn Ind Ale Co, Ltd.... - 3 13 1T% 
eM ED cancessnesans 11 16 
6,044 Cdn Pac Railway Co.. 18 16% 17 
3,125 Cockshutt Plow Co, Ltd. 12 9 10% 
3,199 Con Mng&S Co of C,Ltd.133 115 127 
3,394 Dom Bridge Co, Ltd.... 31 29 29% 

160 Dom Glass &, RE. scces 84 85 
7,664 Dom St! & C Cp, Ltd, 4% 2% 3% 

615 Dom Tex Co, Ltd(inc’ 22) 65 64 65 

770 Dryden Paper Co, Ltd.. 6 5 5% 
1,877 Genl Steel Wares, Ltd. 5 4 5 

580 Gurd, Charles & Co, ja 13) 11% 13% 

615 Gypsum, Lime & 

ke ee 6 5% 

175 Hamiltoa Bridge Co, Ltd 9 7 P44 
1,830 Hollinger Cons G M, ie. 10.25 9.75 9.7n 
3,270 H Smith Paper M, Ltd. 8 7 T 
26,649 Intl Nick Co of Can,Ltd.20.60 18. 19.16 

= Lake of Wds M Co, Ltd 15 14 yy 


Lindsay C W & Co, Ltd. 7 7 
6,279 Massey Harris Co, 6 
3,373 McColl-Front Oil Co, Ltd 13 12 





109 Mont! Cott, Ltd, cum pf 61 61 61 
5,655 Mont! L H & Pwr Cons. 37 37% 
6,410 Natl Breweries, Ltd...... 26 23 25 

901 Nat! Stl Car Cp, Ltd. 16 iat 15% 

88 Ogilvie Flour M Co, Ltd. 200 200 

125 Penmans, Ltda 46 45 45 
1,840 Pwr Cor 10: 12 

510 Quebec 1 20 
2,170 St Law Corp, 3 3 





495 Do A, 4% cum r con pf 10 8 
285 St L Pap M 6% c r pf. 20 17 18 







6,524 Shawinigan W & P A 20% 1 18% 
775 Sou Can Pwr Co, Lid.. 19 1 19 
847 Stl Co of Can, Ltd. 29% 29 
66 Do cum part a m 32 31% 31 
60 Western Grocers, Ltd.... 18 18 18 
515 Winnipeg Electric Co... a 3% 34% 

CURB MARKET 

375 Assoc Breweries of Can.. 14 1 14 

30,030 Assoc Oil & Gas......... ib” i” 
25 Bathurst Power = Paper.1.80 1. 4 -80 

1,565 British-Amer Oil ........ 14 14 


115 Canadian Dredge & Dock = 


323 Can Foreign Investment. . Blg 
500 Commonwealth Pet ..... 15 
245 Cosgrave Export Brewery. % 6 
100 David & Frere, A........ 5 5 
145 io B -1.00 1.00 1.00 
4,620 Distiller Corp Seagrams. . 27 21 23: 
125 Dominion Stores ........ 23 23 
205 Dominion Tar & Chem. q 4 4 
13,546 Home Oil ........... «a 2.20 2.45 
8,230 Imperial Oi] ........... ‘14 12% 13 
834 Imperial Tobacco of Can 1 10: 10 
3,195 International Petroleum... 1 1 1T% 
5,320 Melchers Dist, A......... 16 9 14 
2,475 Pt Ativineenssh ones: 4 1 9 12 
1,745 Mitchell (Robert) & 90 11 9 10% 
720 Regent —ss Mills. 4 3 4% 
326 Thrift Stores .......... 13 114 13 
5,451 Walker, Gooderham & W. 37 29 35 
562 Do cum pf............. 15% 14% 15 
85 Whittall Can cum ‘pt Reene 50 50 50 
PUBLIC UTILITY STOCKS. 
8,538 Beauharnois regen, new. 6 
80 Internat! Util, B......... 3” 3 3% 
85 Power Corp of dia cum pf e 61 62 
DEBENTURES. 
$12,000 Can Foreign Invest 7s...100 100 100 


MINING STOCKS. 
Oe 
20 Don Rouyn Gold Mines 

130 Falconbridge Nickel . 
370 Lake Shore Mines..... 44. 

500 Lee Goid Mines..... 
17,050 Moss Gold Mines. 
4,395 Noranda Mines ..... 
15,600 Read-Authier Mine ... 
35,685 Siscoe Gold Mines..... 
19,800 Sullivan Gold Mines.. 

845 Teck-Hughes Gold .... 
1,100 Ventures ......... ‘ 
2,210 Wright-Hargreaves ... 


UNLISTED MINING 


3g 


sfiibuinbagtin 


Ara 8 ra 


Bseksesapusss 
aro 8 | 


mew i 
a ee 
& B BBskrsesiusge 


12,600 Big Missouri aes. . -23 -20 
255 Granada Gold Mines. ..1.16 1.12 1 
700 Howey Gold Mines. 91 91 
a Parkhill Gold Mines... (24 -23 
200 Pioneer Gold of B C..14.00 12.23 14 
150 San Antonio Gold . 1.05 1.05 1 
3,755 Sherritt-Gordon Mines. 1.80 1.43 1 
1,400 Sylvanite Gold Mines.. 1.15 1.14 1. 
BANKS. 
Oe ND on cc ccsxetuanad 159 154 159 
MEL, 6.6dcce-cencnecnbd 211 21149211 
78 Nova Scotia ........._ |" 275 275 275 
EE ad virbndiiennandidel 163% 162% 162% 


DOMINION GOVERNMENT BONDS. 
$9,000 Victory Loan 5\%s, '34.. 
BONDS. 
$1,596 —Y - & P cons 
conv de x 
1,000 Montreal Seeavtece ons & —. a 6 
ref s f Ser A 5s, '55.. 81 81 81 


Buffalo 


STOCKS. 
Sales. 


246 Buff, Niag & East ist pf...... 
556 Niagara-Hudson 


inant AND INSURANCE sscona. 
WUD. eSeccccicsesscccse 22 20 





o sdSeneeeces ses 9 8 
INVESTMENT TRUSTS. 
330 City Union Corp................ 2% 
BONDS. 
eee Buff > Ft Erie pub bdge 7s, "55 95 93 
+: SPO Ci sttccscvectassacess 91 87 
5,000 International Invest deb 6s, "54. 60 60 
1,000 Niagara Share deb 5\%s, '50.... 69 


-101.35 101.35 101.35 


19% 19% 





STOCKS. 

Sales. 

70 Am. W. Glass pf......... * a5 

320 Am. Rad. @ S. S., A. 15 
1,958 Armetrens —_ + Sagat 18 
1,260 Blaw-Knox, A........... 1 

100 Central Ohio ‘Bicei guennd 1 
2,421 Col. Gas & Elec., A..... 22 

125 Crand. McK-H........... 4 

Ce ON. Be GU cccccssesccs Iq 

115 Devonian Oil ............ 5 

105 Duquesne Brew, A...... 
1,480 Fort Pitt Brew, A....... 2 
2,066 General Motors, A....... tet 

500 Har-Walker com......... 18 

15 DT 606beseevancee ces 92 
8,979 Lone Star Gas, A...... 10% 

57 Do pf 6% conv......... 

80 Pennroad Corp vtec, A 4% 

819 Penna. R. R., A........ 6 
3,000 Phoenix Oil ............ 10 
DOOR PUGS. BIGW 2. .ccccccccce 5% 

Se FT Perrppesssreeres: 284, 

100 Pgh. Oil & Gas.......... 1 

275 Pitts. Forgings ......... 5 

Pitts. Plate Glass, 36 
3,142 Pitts, Screw & Bolt, A 8% 
1,678 Plymouth Oil, A........ 3 
2,146 Radio Corp., A........-- 9 
1,400 Renner Co., A..........:. 2% 

200 Shamrock Oil & Gas.... 2 
1,000 San To Déasteccasces -05 
1,100 United Corp., A......... 10% 

200 United Eng. & Fay...... 
1,363 United States Steel, A.. 

100 Vanadium Alloy Steel.... 18 
4,675 Victor Brew, A.......... 1 
1,087 Western Public Service, A 8 

705 West. Air Brake, . 

460 West. Elec. & Mfg., Pee 

St. “rn 
STOCKS 

Sales. High 
pee MP MD ctacecescswacee 5 
284 Amer Cred Ind. 9% 
45 Brown Shoe ............. 49 
200 Con Lead & Zinc........ 1% 
PD MD sccawecs.ccsec 13 
Sy GE EE - sevcces cccces 94 
100 Elder Mfg ist pf........ 71 
20 Ely Walker ist pf....... 95 
50 Ham Brown Shoe ....... 4% 
ie CE OF OD scwvecceqeaee 22 
395 Key Boiler Eq........... 7 
40 Laclede Steel ........... 18% 
886 McQuay Norris ......... 40 
285 Mo Port Cement......... 10 
Be Ee Ee MO BB, vcs ccccee 80 
ES 18 
300 Rice ogg area yAverke:a namie 7 
200 St sane inesenancaat 15 
3445 W Beli Wiscesencicoeun 117 
700 Stix Baer Fuller ........ 9 
We WE MEUOE: ak daccccccsce & 

BONDS. 
$25,000 City & Sub 5s........... 20 
000 United Rys 4s........... 21 
. . 
Philadelphia 
STOCKS. 

Sa'es. High 
ra Fo) 
100 Bks S Cp pf..... 

OR SE eae 114 
 , << £ SRR ES RTSe 7 

— £ hE ee 4 

300 Camden Fire ........... 13 

DPD sakécdsnceteducés 1 

i “epeersrere 33 

45 + & ff Serre 90 

2 Lt F Seer 43 

200 Mitten BS C............ 1 

500 Oe eee 
6,500 Pennroad Cp ........... 43 

g _% "i Beegeqqeesae: 1007 
1,700 | PR: 32: 

 » ££  esepresegenn 4 

SEE TE ss cdccccveceves 214 

300 Shrev-El Dor ........... 

Pe Me GD Mle oe cocccccce 6 

900 Ton Belmont ........... ie 
2,500 Ton Mining ............ ih 
1,100 Union Trac ...........,. 8 

10,000 U a Z DeUaeinaeededede = 
ED andr adducunéaased 97 
100 victory BRD. « cccrsecncecs 51g 

New Orleans 
LISTED BONDS 

Sales. High. 

$2,000 N O City Lake 5s..... 79 

13,500 N O City 48 ............ 

000 N O Pub ime 4s (1950). sri 
4,000 N O City 4s (drawn)... .1 
100 U S Liberty 4th 4\%s..... 102 
CURB STOCKS 

55 Pan American Life Ins.. 13 

a Standard Fruit & § Ss. 

= = Oil & Sn Dr. 

CURB BOND 

$2,000 Maison Blanche An 5%s.. 95% 

HOMESTEAD STOCKS 

100 Continental Bidg&Ln Assn 27 

9 Acme Homestead Assn... 38 
7 Citizens Homestead Assn. 53 

10 Conserv Homestead Assn. 29 

26 Equitable Homestead Assn 42 

10 Indus Homestead Assn... 41 

21 Liberty Homestead Assn. 40: 

35 Union Homestead Assn... 46 

50 Stand Homestead Assn.. 

. . . 
Cincinnati 
STOCKS. 

Sales. High. 
875 Amer. Laundry ......... 14% 
455 Amer. Rolling Mill. 22 
PE ns ccccecciccss 5k 
4 City ise DT dlesedanns 21 

ORR RE SSH 5 
1,391 Eagle Picher ........... 8% 

| i Spee near 10 

20 Gruen Watch ........... 3 

215 Kroger ... 28: 

15 Pure Oil 6% OOD. Kaaaemat 41 

275 U. S. Playing Cards...... 21 

15 U. S. Print & Lith...... 5 

 » | F - eee seseee 

PUBLIC UTILITIES 

61 Cinti, Gas & Elec,...... ly 

78 Cinti Sub. Bel) Tel...... 71 

400 Cinti Street Ry..... 


Pittsburgh 


High. Low. Last. 








Cinti Union Stock Yards. 24 


. Low. 


113 


1% 
32 


41 


g 
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nay ~ Assoc Gas & Elec 4s, '73 
Do f 18 








San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
3,885 Alaska Juneau Gold Min. 29 25 26% 
1,425 Anglo Ca! Nat Bk ot SF 9% 9 9%» 
1,103 Assoc Ins Fund, 2, 4% «(ie 


200 Atlas Imp Diesel = ‘&e 
300 Bond & Share Co, Ltd... 
2,088 Byron Jackson Co.... 
620 Calamba Sugar 
3,650 California Copper 


Spoon 
RE 

ag 
Fe 


210 Cal Cotton Milis....... 12 10% 11 
62 Cal Ore, Pwr 7% ee. . 805 78 80 
4,896 Cal Packing Corp. - 27% 23% 27 
50 Cal Water Svc pf. 73% 73 73% 
27 Cal West Sts Life Ins Cap 23 22 221% 
7,672 Caterpillar Tractor ... 23 18% 20 
100 Clorox Chemical Co...... 18% 18% 18% 
395 Cons Chem Indus, A. - 23 241, 
13,747 Crown Zellerbach, v t s. 6% 51g 6 
285 pe pf, A - 35 32% 34% 
95 pf, B 34% 33 34 
332 mentions Capwell Corp. ™% 7 7 
382 Fireman's Fund Ins 7 53% 56% 
1,905 Food Mach Corp....... 14% 13 14 
105 Gen Paint Corp, A. x K « 
767 Golden State Co, Ltd. 8% 814 of 
275 Haiku Pine Co, Ltd. ey 2% 2 
422 Hawaiian C & S, Ltd.... 47 45 45% 
100 Honolulu Plantation coe 50 50 
140 Hunt Bros, A........... 61 6% 6% 
100 Investors Assoc, The..... 6% 2% 6% 
646 wy eer 23 22 23 
245 L A Gas & Elec Corp - 94 91% 94 
350 Lyons-Magnus Inc, B. 3 3 3 
4,050 Mognaven Co, Ltd Pees % Sy % 
100 I Magnin & Co.......... 1% 1% 1% 
1,750 Natomas Co ............ 43 37 40 
1,165 North Amer Oil Cons.... 8 ™% ™%, 
875 Oliver United Filters, B.. 4 3% 3% 
4,643 Pacific G & a -. 28% 26 27% 
5, Do 6% 1s o . 24 23% 2414 
4, La Pacific Lighting Corp. . 341 30% 33 
> A Raereeerre 89 88 88 


6% 
ais Pacific Po Sve (non-vot) 
Do (non-vot) pf 





305 Pacific Tel & Tel........ 93 91 93 
748 Paraffine Co . ssos0 ae 22% 23% 
160 Phillips Petroleum ... 13 13 13 
210 Ry Equip & Realty ist ‘pt 614 6 6 
234 Rainier Pulp & event Co. 18% 18% 18% 
56 Roos Bros pf 1 61 61 
3,520 Shell Union Oil .. aces 8 8% 
230 Socony-Vacuum Corp ... 12 12% 12% 
3,465 Southern Pacific Co...... 28 245, 28 
419 So Pac Golden Gate, A.. 84 8% 8% 
100 Spring Valley Water Co.. ™% 7% ™% 
2,278 Standard Oil of Cal...... 36% 35 
345 Tide Water Ass’d Oil... 8 8% 8 
49,950 Transamerica Corp ..... 75 6% 7 
2,184 Union Oil of Cal..... - 20% 18 194 
355 Union Sugar Co ........ 4% 4% 4% 
Boston 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last 
100 Alles & Fisher ica 2 4 4 
90 Am & Conti. <n 5 6 
3,878 Amer Tel & Tel 125% 119% 123% 
355 Amer Woolen <i 10% 11% 
275 Do pf 481 45% 47% 
320 Amoskeag Mfg = 8 10 
7,310 Andes Petroleum - 20 17 20 
135 Atlas Corp . & 14 145% 
215 Bigelow-Sanford o< 23% 24 
86 Boston & Albany -118 115 117 
657 Boston Elevated 604% 59% 60% 
50 Boston & Me pf, 21 21 21 
165 Boston Persona! Prisente. 14 13% 14 
125 Brown Co pf 11% 11 11% 
296 Calumet & Hecia 1% 5% 6% 
655 Copper Range 6 5% 6 
74 Eastern Gas & Fuel 914 9 9 
110 Eastern Mass Ry.. 2% 2% 246 
815 Eastern Steamship 13 11 13 
50 Do ist pf 102% 102% 102% 
216 Economy. Groc 19% 19 19 
122 Edison Elec [lium -164%4 160 16444 
385 Employers Group R146 7 814 
200 First Nat Stores - 66% 60% 63% 
180 General Capita! i 24 24 24 
1,370 — Razor 14 13% 13% 
grade Sylvan ‘aa 261%, 26% 
1,578 Kennecott Copper 21% 19% 20% 
210 Kingsbury Brewing ..... 12 11% 12 
1,105 Mass Util Assoc . & 2 z 
60 Mergenthaler 28 27 27 
150 New England Pub Serv 3 2 2 
224 New England Tel... 100 97 99 
NY,NH&HRR 27% 25 26% 
225 Nipissing 216 2% 2 
2, 4 North Butte 1.00 72 90 


600 Old Dominion , 1 1 1 
341 Pacific Mills 


22% 19% 22% 
Pond Creek-Pocahontas.. 15 12 12 
600 Quincy Mining - & 3 3a 
Reece Buttonhole , 814 Ss 8 
120 Reece Folding Machine 1% 1% 1% 
967 Shawmut Association 10 9% 9% 
100 Shannon ... % % a 
1,566 Stone & Webster 145%, 12 13 
115 Sullivan Machine 10 10 10 
1,252 Swift & Co 20% 18% 19% 
100 Torrington 36 35 36 
75 Union Twist Drill 12% 12 12 
.—<— United Fruit 55% 55% see 
20 United Founders 2% 2 2% 
2,419 United Shoe Machinery 51% 47 51% 
3,082 U S Smelting 845, 72% 74% 
80 Utah A 1% 1% 1 
8,920 Utah Metal & T 1% 1 1g 
70 Util Ln & Rail 1 % 
105 Walworth - 6% 4, by 
5,310 Warren Bros 16% 12% 154 
BONDS 
$1,000 mg 68% 68% 6 
1,000 Chicago Junction 4s 89%, 8914 soig 
5,000 Do 5s 100 100 100 
3,000 Eastern Mass 5s 41 40%4 «40 
8,000 Do 4%s 36% 351, 35 
CURB EXCHANGE. 
500 Black Hawk Cons 50 40 .50 
Boston-Montana pf 03 03 03 
1,000 Chief Consol 78 76 76 
200 Cons Copper Mines... 1% 1% 14 
100 Iron Cap Copper 1% 1% 1% 
2,800 Ohio Copper Co 40 33 5 
300 Silver Dyke Mining Co 06 06 
2,000 Sun Bear Mines, Ltd 34 30 
490 United Verde Ext 4% 3% 4% 
500 Yukon Gold Co 62.50 62 
BONDS 


4,914 Utd Aircraft & Transpt. ai” 31 
20 Wells Fargo Bk & U T. 20614 
1,195 Western Pipe & Steel Co. 71% 13 14% 


BONDS 


$6,000 wg > CapwellCp5%% 74 74 74 


5,000 L A Gas & Elec Cp 5%%.102% 102% 102% 
3,000 Pac Gas & Elec Co 54 lus” 108 105 
1,000 Ry Equip & Rity Co 6%. 89% 89%  %9% 
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Transactions on Out-of-Town Markets—Continued 
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PY BEE, sece ccc we se 


Montgomery Ward, 





. . 
Chicago—Continued 
CURB EXCHANGE. 

STOCKS. 
Sales. High. Low. Last. 
10 Atlas Ut Corp........... 13% 13% 13% 
3,600 SE ee eee ™% 7 
3,760 Allied Br & D........... 7 rf 
700 pn ney el eencdeesoose 4 4 
1,550 Central Brew ........... 7 7 
350 Christm Seow Meserente 2 2 2 
400 Chi Riv & M............ 3 3 
50 _ fear 2.1 217 2.1 
4 = ous - ~~. BBs ccccceces * 2.50 2.50 
- ic! WO BOW. 2c cccccce 
585 Div Shares Inc.......... 1B is ‘2 
343 Duluth Steam .......... 6 5 5 
965 Eilert Brewing .......... 7 6 7 
5,257 Ergresser Brew ......... 2% Hs] 
1,665 Fontenelle Brew ........ 2 
9,090 Frk Fehr Brew.......... 4 78 3 
1,160 Peter Fox Brew......... 8 
See GD GE 5c ccccccccecs 3% 3 3 
4,200 Heiberg Brew .......... 2 1% 2 
13,230 Heidelbg Brew .......... 1% 1 1% 
50 MO GEE ccccccccce 2 2 2 
11,150 G Hailemann ........... 8% 8 8% 
2,420 H Be ME ancccoss ss 17 15 16 
100 Ill Art I pt pd.......... 1 1 % 
3,025 Inter Rust Ir............ ° 1 2 
3,285 Kentucky Brew ......... rtd 1 1 
=e ara 4 4 4 
5,297 Minneap Brew .......... 7 6 
1,870 Muehlebach Br ......... 7 
1,750 Muessel Brew ........... 8 7 
100 M W Fd Prod........... % 
500 N A Tr Sh, '55.......... 2.44 2. 2.4 
530 BE siseccsseuccces 2.46 2.46 2.46 
1,155 Old Vincen Br........... 47, 4% 4 
7,830 Paducah Coop .. oe 2 2 
4,327 Pfeiffer Brew .......... 3 3 3 
1,420 Rock Isl Brew .......... 8 7 8 
1,165 K G Sehmidt............ 3% 3 3 
600 Squibb-P Brew 4 4 4 
5,030 Std G Am, A............ 2% 2 
Bee Meee GE BG.... cc cccccee 30 30 30 
3,435 Sterhig Brew ........ 6% 5% 6% 
BOARD OF TRADE. 
Be MED 4.4:0690s404000000 9% 8% 9% 
Bee Me TH, Mica ccccccccces 6% 5 6 
. Bit 3 (ASaSpeeteppeipne 3% 3 
500 Birk Br Brew............ 8, BY 8 
ND 3 2 2! 
0,006 Miec BG Gh... .. «02005. 27% 24 
900 Gen Am Trans........... 36 35 35 
EE PE Bi ccceccscces 5 5 51 
S200 DS ME Meet Be... occe cece 1 1 1 
500 Penerd Corp ............ 4 3 3 
1,00¢ a. Lew Pros hit caaat 6 4 4 
ft Sa eres 5 5 5 
4,081 Std “Oil "hf Pieascaatecs . 30% 29% 29% 
Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales igh. Low. Last 
6,755 ——— Pr £ Paper...... : 2 2% 
433 Bell. Telephone seine | 109 114 

12,963 Brazilian T L & Pr...... 16 13 14 
i,tee B C Pachers............. 6% 6 
EE Sakti vip ondwakes 19 17 17 

@ BC Power, A.......ccus 26% 26 

55 Building Products, A 18 16 17 

97 Burt, N Co. 354 32 34 
32,454 Brewers 2. Distillers paiaiine 3. 2.25 2.45 

1,910 Canada Bread .......... oe 6 7 

Cc ~" } Se hina adie 9 8% 9 


a Steamship pf. 


242 
218 
235 
1,295 
431 Canadian Canners........ 9 
1,255 Css carecencenes 12 
50 Canadian Car & Fdry 7 18 17 17 
230 Can Dredging = Dock.. 19 17% 18 
77 Can Gen Elec pf........ 
16,538 Can Indus Alcohol, A 19 13 17 
i Sara 17 13 17 
815 Canadian Oi] ............ 15 12 14 
5,681 Can Pacific Railway 18 1 17 
1,975 Cockshutt Plow ......... 12 ll 
oe es 5 5 5 
2,788 Consolidated Bakeries ... 15 11% 14 


884 Con Mining & Smelting..133 118 127 
50 Crow's Nest Pass Coal.. 13 12 13 


462 Dominion Stores ........ 23: 20 22: 
915 Easy Ly sanEnane. . 3 2 2 
70 Economic Inve 16 15 16 


11,684 Ford Co of Caneds, A. . 16% 14 15 


National Secur Invest... . 
d 
, at — se Nickel ..... 


North Amer Lt & Pwr... 
200 N W Engineering “he 


Pines Winterfront 


we 


St Louis Nat Stock Yds... 


W Gas &-Elec pf..... 
Sivyer Steel Castings. 
Standard as ae 

pf ; 


oa ap ageeritoony 
Be 


- he Oe 
wh 


Tel Bond & nie A. 


~ 


8 
SOF 


NS 


g 
) 


R: Site 





333 22eue 


wif 


Grigsby-Grunow 6s. 





135 General Steel Wares...... 5 4% 4 
145 Goodyear Tire & Rub pf..106% 106 106 
12,025 Gypsum, Lime & Alabas.. 6 5 
105 Hinde & Dauche Paper.. % oH 

20. 18 





i estieeaamindawgis 7% 15 1 
130 Mapie Leaf ee - R 6 7 
cf 7 ener ae 20 
6,445 Massey-Harris ... ose 6 T% 
75 Monarch ee. pf. RRA 45 45 45 
245 Moore en sain 16 14 14 
i FF Seer 107 «36107 + =—:107 
60 Muitheads Cafeterias .... 3 2 3 
50 Orange Crush ........... 1% 1 1% 
185 Page-Hersey Tubes ...... 68 65 67 
305 Photo Engrav & sae. 15 14 15 
262 Pressed Mctals _ 18% 19% 
118 Simpson's Limited pf.. 48 45 45 
6,187 Stand ee 4% 10 11 
1,085 — Co of Canada...... 30 28% 29% 
48 reser 6 5 
23,736 Walkers, EE -Ksrennee 37 28 
_ > gepererepee 15% 14 14% 
90 weebe Can Flour Milis.. 13 13 13 
465 Weston, Ltd, Geo........ 43 39% 39% 
50 Winnipeg Electric OF asco ae 10 10 
BANKS. 
SD i. neudesenkcuee 160 150 160 
CMD £55 400cescnanay 165 163 165 
fears 185 183 183 
. (ws PRR EI IT 219 #215 215 
22 Nova Scotia ...... -277 
33 PE perreses 161 159 86160 
SF SED. Badcnctcceersxcss 200 
LOAN AND TRUST. 
67 Canada Permanent -/— 160 160 
50 Huron & Erie 20% paid.. 16 16 
CURB mad 
7,166 = > 2 er on b 4 
3 aN 11 12 
15,300 Canada Bud + “ree 14 9% 11 
anada Malting Co. 3014 
235 Canada Vinegars ........ 24 24 
735 jan Wineries ...... 5 6% 
351 Can Wire Bound Boxes, A 9 8 9 
65 Consolidated Press, A.... 10 12 
25 Cosgrave Export Brew... 6 4 
10,075 Distillers Corp Seagrams. 27 20 23 
155 Dominion Bridge ... . 29 29 
1,615 Dom Motors of Canada. 4 2% 3 


80 English Elec of Can, A.. 13 11 13 
265 Goodyear Tire & Rub... .105 98 100 
336 Hamilton Bridge ........ 8h 6% K 


































































Toronto—Continued 


STANDARD STOCK EXCHANGE. 


Toronto—Continued 


CURB EXCHANGE. 


Dew ‘ 
Montreal L 1 LH & P Cons 


rocers ; 
National Steel ot corp 5 UNLISTED QUOTATIONS. 


Robert Gimpeon: 
Robinson Cons Cone. 


Shawinigan Water & Bow 
Shop 


Toronto Elevators . 


British American oll 
Crown Dominion Oil Co. 


McColl peemenes Ot . 


STANDARD STOCK EXCHANGE 


Baldwin Locomotive Works 
Baldwin Locomotive Works 
announced that on July 21, the last day 
upon which deposits of 5% per cent 
notes, due March 1, 1933, were accepted 
under the refunding plan declared opera- 
tive on July 17, there was 99.18 per cent 
of the notes in the hands of the commit- 
Holders of the remaining notes 
have been notified that the company 
has deposited the notes at par and ac- 
crued interest at 6 per cent from March 
1 to July 28, and that no interest will 
accrue after the latter date. 


e 
Bunker Hill Exten. 


Cray 


Baltimore & Ohio 

The Baltimore & Ohio Railroad Com- 
any. has offered to holders of Cleveland, 
Wheeling Railway Company 
consolidated first mortgage 5 per cent 
bonds due on Oct. 1 next to refund the 
bonds by paying 40 per cent in cash, 
requiring $2,000,000, and the balance, or 
, in its own notes. 
company is owned by the former. 
offer is subject to the Interstate Com- 
merce Commission’s approval of the is- 
suance of three-year 5% per cent secured 
notes by the B. & O. and to acceptance by 
holders of sufficient bonds to enable the 
refunding plan to be carried out. 





Waite Acker Mont. 


Current Security OFtcrmay 


Heiberg Brewin 
red ry market July 
Harry H. Smith & Co., Chicago. 
Indiana Eastern Gas Corp. of Delaware, 
,000 shares common, 


f, $300,000 3%% 
me 3%, offered 

. : par 
offered July 27. Benjamin Baker & Co.. 


notes, due Aug. -* 1934, 


Brewing Co., 110,000 shares capital, 


a 
1634. 1953, yield 4. Be . ‘5%. 
. j ~ #1. offered at market July 26. Wardell 


tose 1973, yield 1.7 rice $1.50, offered Truly 22. 


<— emical Bank & T'rust Go°. 

Y SF Kuebler Brewing Co., 
Commonwealth o common, price $3, 
notes, due Feb, 15, 1934, yield N. Y. 
Halsey, Stuart & & Brewing Co., 150,000 
shares conv preference, no par, offered at 
market July 26. 
; Parkinson, Potter & Ross, Chicago: 
Stern Brothers & Co., wg City. 


. diated July 25. 


M uehlebac h (George) 


Lehman Brothers; 
Bancamerica- Blair Corp.; Phelps, Fenn 
common, par ‘3, 
Trust “Co. of Buffalo; South Shore Trust 
Co. of Rockville Centre, N. 
"of i885, due N. 


z Norton (T. M.) Brewing Co., 187,500 shares 
$100,000 general 4. x ar $1, —- at market July 
1934-1943, yield 3% 

Manufacturers ‘’ Obert tieais) tee hy Co., “cum preference, 


rice $3, offered July 31. ‘Studebaker Bond 
t. Louis. 


100,000 shares common, 
Class A, par $1, price $1.50, offered July 
2 E. W. Wichmann & 
Premier Brewing Co., 


Noity of, $300,000 welfare 4s, Park Brewing Co., 
"due July 1, 1934-1943, yield 2.25% to 
4%, ena a July 26. Halsey, Stuart & Co & Co., Minneapolis 

‘ 250,000 shares com- 
par $1, offered at nes July 
Lloyd- Jones & Co., 
Plug Corp. of yr 
rice par, offered 


oo Oy 3 Corp. 
orp. of America, 


1.25, offered Tuly July 26. “Prismatic Plug 
Red Ww ing ‘Brewing Co., 75,000 shares 
price $1, offered July 31. 
Steichen & Co., Minneapolis. 
Richmond Brewing Co., 
artic pf, par $2, 


Arrowhead Belaiencs Cor = 
= dp price $2.50, offered uly 
Petroleum Syndicate, Inc 

N. 25,000 shares cum 
Basie. ‘Insurance_ Shares, ice 5. a July 31 
) oaretee A offered July 26. oa a & Ps ag 


, 100,000 shares com- 
mon, par $1, of. he, "at pat July 26 
Baker, Walsh & Co., 
en ar 150, Co., 70.0 
Fae 50, offered at market July 


“ng B10 8 - com- 
Birk a Brewin 5 ote July 26. 
50,000 shares com- 
ice $1.25, offered ouly 31. 


Squibb- Pattison’ 

shares cum partic me cot offered 1 July 

Kerfoot, Leggett & 

Star-Peerless Brewery 

common, par $5, price $6, “offered July 27. 
Co., St. ‘Loui 


Columbia eine Co., 100,000 shares com- 
r $5, price $7, offered July 31 
Steinberg ; McCourtney-Brecken- 
a... e Co.; Scherk, ‘Richter Co., 

pire . T Corp., 50,000 shares Class A 
BF $6. ~ operas July 27. 


$0,000" shares capital, 


~——— Gulf “Producing: Co., 
eed price $6, offered qaly 25. 










Washington Brewing 
a nH Price *. 
on 


w hite Top fa ae, pri 





common, “offered at mer et July 25. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
Quotations are as of the close of business on Tuesday 
NEW YORK CITY BONDS FEDERAL LAND BANK BONDS NEW YORK BANK STOCKS PUBLIC UTILITY STOCKS—Cont. 
Rate Maturity. Bid. Offer. Rate. Maturity. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
6s --Jan., 1995-36-37 85% 90% ome May Tey, 19enas Te 88% Bank of Manhattan Co. (2)........ 28% 30% Soomeee meee Lewes ot. 60. 1% 21 
te ccccenssEE fie am 44s Jan.-July, 1954-34 934 94 RL  ebeenemnendeen we aa” Newark Con. Gas (5).............. 96 994 
tite 1960.30 79 81 4igs . Dec 933-32 100% 101 peg ( ae Ad0sncseseeeseeee 7 ae OI N. J. Power & Light $6 3a: kha. 66%, 69x, 
a 1980-77 79 80 4s . .May, 1942-32 93% 94 Sean Settee : ate erimteTee 1440 1.490 New Orleans Public Svc. 7% pf... 18 21 
po “"1957-59 79 80 4igs .. ..Jan., 1943-33 93% 9414 rst National ( ale aegis se eu 31% No. States Pwr. (Del.), A (4).. 40 45 
Sian 1955-56 78 80 4igs .. Jan.-July, 1953-33 92 93 National Bronx Bank.............- 26% % Oklahoma Gas & Elect. 7% pf. 7444 78% 
3s ' "1950-53 73 75 4igs Jan., 1955-35 92 93 National City (1) ....-..-+.++++++- 32% 34% Pacific Power & Light pf. (3.50)... 25 27 
RN Wertesiviasieces 1954 7 8677 igs = ieeess ou os onc a see eeeeeaeaeceeenes 2 ; Penn. Power & Light (7%) pf..... 88 = 89% 
38 ..1935 89) 90% 3 uly a ‘ern. PED eccecccccocessscss edmont & N. wy. (45). 20 2 
Quoted « on yield vasis: 7 +) -Jan., 1957-37 90% 91 Public National (1.50).............- 33% 35% | 2 Public Utility Securities 7% pf. 4 BW. 
3 = 1940-49 7.00 44s May, 1957-37 90% 91 ME occ csiccsa sua eae s : 14 «17 Rochester Gas & Elec. 6% pf., C... 75 79 
48 si 448 Nov. 1958-38 90% 91% III os cae cacuas-adgeen 42 «46 Sioux City Ges @ Elec. pf (7).-.. 61% 63% 
4s ..Nov., 1957-37 89 464 ge 17 22 Somerset U. Mid. L. (4 ah es ee 78 
N. Y. PORT AUTHORITY BONDS « May, 108-08 GR (8 errant enema: 30 40 Southern Cal Bison -pf., A (1.76). zat 26 
| SY. eee ‘ 231 
Quoted on a yield basis. BO . 
4 Bridge, A, March, 1933-46.... 7.00 6.25 JOINT STOCK LAND BANK NDS N. Y. TRUST COMPANY STOCKS or — mings “0 
‘ovember, 1939-53........ 5.00 4.75 | Key. Bid. Offer. Banca Com. Italiana............... — South. Jersey Gas, Elec. & T. (8)..147 155 
48. Holland Tunnel, March, 1933-60 4.35 4.25 BANE Bio occ 0escsecagecsesecesss 42 46 Bank of New York & Trust (14). = 382 Tennessee Electric Power 6% pf.... 47% 50 
Inland Terminal, March, 1936-60... 6.25 5.75 Atlantic (N. C.) 5s, 1932-54....... 54 60 PE MIN cd ccavercnckcusancne 12 Do T% AS haseoasina 51 54 
4s, Bridge, B, December, 1936-50.. 5.00 4.75 GBR GD onc cc cccccccccsocesecs 59 66 Bankers Trust (3)..............+:- 4 65 Texas Power & Light “1% (| REE 79 83 
Do C, January, 1938-53.......---- 5.50 5.00 Do 5 61 - I oo ac auenawaibae 10% 13% Toledo Edison 7% pf ELE. 78% 
+Chicago 5s - 3 37 Brooklyn Trust (4) 113.119 United Gas & Elec. Conn. pf. (7) 524% 56 
FOREIGN SECURITIES Dallas Se ...-.--+-++- = & Central Hanover (7)............... 141 145 Utah Power & Light pf, (1)...... 38 33% 
B oft Do see — 60 e Chem Sante & Trust (1.00)... ... . Utica Gas & Elec. 7% pf. TTS 92 
id. er. Des Moines 5% a am cal Ban rust (1.80)...... 37% 39% Utilities Power & Light 7% pf..... 16 18% 
Argentine (resc.) 4s, 1954. ert fe DE MN OB vn ccccnsscccasson 40 8 8« 45 al 40 «50 Wash. Railway & Elec. pf. (5)..... 85% .. 
= ay agg an. as. eeecceee Et b Se peatqoensy > eccdecusasene $ - pte ve ear ae sees ry a as Anes rar - ae 
Oo premium 5s, . rst New Orleans ss) ntal Ban rus Ria , 
— & or ~ saaaees ‘ i = — Tr Ch i et pecttneieeaeencee = = a gor y Se cnvecedssscednnn 55% 57% RAILROAD STOCKS 
razil vt S, rs r. cap entneeeeasakay ounty (2.40) ........ err ee een 37% 394 1 Alabama Great Southern....... 40 50 
Do 4%s, 1888...... 22 24 BN Eat 52 56 BI TE GBD oc ccccecccccccccnves 20% ait 1 Do Re : PE re 52 61 
Do rts., 1900 21 23 BD GD cccccccccscccsceccecsece ° . RRR LI 255 280 1 Alabama - oo eat ahaa aaa 65 73 
Do 5s, 1913... 23 25 Fletcher Ds ccucsaphnedsdodaeea en Guaranty Trust (20)...............- 315 320 1 Chicago, Burlington & Quincy. 95 - 
~ = = . ‘ 3 4 <4 See rrrrrrririr re ba * DUE OO ge. cane cue 21% : canes, Ind. & Louisville........ 4 o- 
. + escecccecs EP 2D BR ED ccccccccccesecdncesocesde ev WW Mic coccesic err. & ¥ 
British Fund 4s, March, 1919.. 98 100 "ie iaapsteaate take ae ai 59 «64 oe, teeeeeees “isto 1,980 1 Cin., New Orl. & Tex. Pac.. 175 250 
British Govt. assent cv. 3%s.. 88 90 CREED sot oeeekweaemonied 57 . Cy og A baht 17% 185% 1 Cleveland & Pittsburgh 4%....... 36 re 
British Victory 4s, Sept., 1919. . 96 | MAGAUEEG BB. oo... ccccccccccccesees 6 70 ew York Trust (5)..... -. 97 100 iy (tee Soa nee 62 OT 
Brit. Consols, 2%s perpet. - 2 45 EMGRGOURD GB. occ ccccccccccccccscece = 62 Title Guarantee & Trust (80¢) . - 22% 24% 1 Illinois Ce atral leased line. 55 58 
Buenos Aires 5s, i904, £10 pieces. . 4 Do 4%s : iwasneenanes +: Underwriters Trust, new........... 55 1 Lackawanna R. R. of N. J 61 66 
Do 5s, 1915, £100 _ . 55 Lincoln = cane eeseee 58 63 United States (¢70)............... 1,625 1,675 1 Mississippi Centra! 15 25 
Canadian we 37 — } 3 Do 5 4 aa —-- © PE Be BE ccicvcnccavcsseesns 62 66 
Do oye. 1 Me bt Louisvil ° . npeteceerer eee eees $New name—Lawyers County Trust. 1 New York, Lack. & Western..... 80 85 
French Gvt. ~ “i pre francs). 38% 41 ge oe fo 46 AW Ot eee 23 (133 
rene ey 5s, Pa : a a = yw 54s. 255 sibeanieniie aaah s INSURANCE STOCKS t 4 yee ee ove 149 
oOo conv. Ss, eer cseevees S29R GOR F j= DO DB... wwe ceeeccecses 
Italian War 5s, 1920. 62 New York 5s, 1932-52 5561 Sie SO D CAM...........+-+ 51% 53% | | Rensselaer @ Saratoga... —- = 
Midi Railroad 4s, m (1,000 francs) 37 40 North Carolina 5s ......+..+:- 4605 CRNA PITS (1.60)... ...-- 2 eee seeeee 32% 34% 1 Do 2d pf.. epee SE 52 (56 
Paris-Orl. R. R. 68,'56(1,000 francs) 43 45 Ohio-Pennsylvania 58........... . 57 62 Aetna Life............--.s seers eens 23% 25% 1 Tunnel R- z ae eee oe 107 
Polish 5% cv. loan’ (100 zloty)... 2 4 Oregon-Wash. 5s................... 44 «50 Agricultural (2).................... 44% 49% | | United wor Sedat — a 
Prague 4s, 1919 (1,000 kr.)......... a 20 Pacific Coast Los Angeles 5s...... 57 , American Alliance GPa cassasicnunce 155% 17% 1 Vicksburg, yr. & Pacific....... 60 65 
Rumania 48, 1922................ 19 Pacific Coast Salt Lake City 5s... 58 6 American Equitable, new........... 13 16 L Virginian Railwa 56 63 
Riparian women oe eas a Yh | Pacific Go ot ‘San Fra nelac re 8 81 American Heme Pwe........-...... ™% . pleamneecenaaay 
Do ° rubles acific Co. o an Franc sco A N 
Do 5% Lib. Ln. Ceseusny) (1,000 18 a 5s ° 4 b> Gueme taaeee te ~— so sau INDUSTRIAL AND MISC. STOCK 
b e ‘ . BE Ge ccc ccccesesecnncanese lm, SE: Cl 2 
ous ‘stenting, 1960. ones a es o x PaNESHEE SSE SENSE NOT 66 14 American Surety............. 24 26% Alpha Portland Cement pf. (7)... 72 - 
Sueces te oe eins 2 8 mt Fie "53 «60 Automobile (1)............. 21 American Book 4 50 
st Louis 4% . 23 28 pwc ogy Been ° ‘an an American Hard Rubber. 17 
- wit © .2 28 ic . merican Hardware (1).........-. 21 23 
PUBLIC UTILITY BONDS on” AS “Ss.” 1995-55 50 64 ae 14% 16% American Manufacturing cael 18 22 
Key. Bid. Offer MPMI Lcicvaccasadevaiciecccen 60 sap p ~ KR PR ey = a Do pf. (5) . ideuhnenes 55 63 
Amer. States Pub. Serv. 6s, 1938... 35 37 RB BD is secccarcxeaccueses 20 24 Genk. Gansent tine \abe) pnteaatee:: 13% 14% jute MN 5 inka wisnaseseise 15 20 
‘ U ton  egeenarhipptanit: . 57 62 abcock & Wilcox (1) Kcceneanes 50 53% 
2 Aassetate® Hiasiste Ss. » % 41% n (aati ereimean rater 54 80 Geamepetiion PRPs 11 14 eee Cee, GD OE. CE... ccscces R84 93 
2 Brandenburg Electric 68, 53. 57 Virginia Carolina S6......-.scccees +4 4 aneee’ 0 Gai patente cahatele steeee : $4 3 on Oe C2. eines 0 am 
” ee aa 4%} Serre) i Me ie =—=6— (| lll tetheetealidia deal diadaactteatetialetaeiaie: ‘* 
; ore. a! Electric 6s, '46 spend 15% tet & n : 2 : | wh 2 eiamaash ett sovecsnnenens ¢ Brunswick-Balke-Collender Pf. sesees 58 2 
2 Chester Water 4%, aneu ae 18 INVESTMENT TRUST STOCKS Pinemeen'e aa aeottae “Ss Canadian ‘Celanese tees B os 
as neat i i ,1036.. 50 65 Fixed or Unit Type. Franklin Fire (1)........... cits 16% 17 Do pf. (7) eae eS: 9 1 
2 Community Water Service Sts. 46. 35% 36% American Bankstocks swan tesees 1.18 1.33 Ga eae 1 60). eae Diane ECS os 33” CN oe (D Co. esis enon 8 18 
2 Do 66, '46......... . . 37 «39 oo at eices ares.......- 5 5 Globe & Republic.................. 9 12 Ciinen field Goai. 6 10 
* San say Fe 58, 1933 OB cass a. = Assoc. Standard Oil Stocks, A. 4 5 Globe & Rutgers. ............... s+ BAM 46 FDO Ph... ws eens eee eee ene neon 24% .. 
Leeces and ; ey Wr G A wien 
2 Consolidated Electric & Gas 6s, "62. 19% 20% Collateral Trustee Shares, ; 4 5 poe ——- paaeee. pbs: 1” uv golt Paiest ire ivan (1). .-6-e- ohne m4 
Dallas Gas 6s, 1941.............. . 9 ° Corp. Tr. Shares, new, modified. 2.2 2.3 ee 13 1 c 4 — rn pf. (7) - vA o 
2 Dominion Gas & Electric 64s, . 52 54 Qe St Shares.........- Bo 3.70 SE CEOs oscnsoos0cceccccsecs 26 2s Do of —. aig rns 
2 rede etfs of => “Hi * eaceuees + 51% SoM os —_ Be Bae, Be nees sees . 1% a RES RRR SERIES: 4444 46 Diamond Shoe pf. (6%) iene 
® Gas & Bec. of Ber. ‘5s, 1949. 105 Deposited Insurance Shares, A 3.06 3.40 en, ee Beet 628.00)... wa & Dictaphone Corp se eeceses > B 
- ~ b Hives c ; armonia Fire (50c)............... i 
2 } aE Gas Securities 5s, '52.. 564 Diversified Trustee, C............. a 3.40 jauae Pine = ~ btsemeensenbiae . " re So) oe mt = 
| —-» County Gas 5s, 1949...... 106 Do ee ieee ne 3 3 Home Insurance Co. (N. Y.) (1)... 19 207 Draper Corp. (2). saan 4 
ersey City, Hob. & P. 4s, 1949.... 36 First Custodian Shares............. ra ios caciussccsessanr<oes 10% 12 Fajardo Sugar 61 Th 
2 Island o- =e ati aa 36 —— Trust Shares, A..... 4 $y Importers & Exporcers.... 12% 14 A ee ad basins seenbewen Te = 
Los Angeles Gas ee he ee ee ae : > Lincoin Fire........ 4 ‘ inits * d01 
Louisville Gas & Elec. 6s, 1937 100% 101 Independence. Trust Shares. 2.13 2.38 Lloyd’ i Sam|e. eee : # 2 Ry hy aE Se. ceens 20% 31% 
2 Midland Utility 6s, '38. . “a” 20 N ton Wid ‘See. Trust cif sages sa 3.53 Maryland Casualty, new............ 2 4% Great A. & P. Tea pf. (7).......-.120 123 
Minneapolis Gen. El. 5s, i934... ..- 00 . ation-Wide Sec. Trust ctfs., Mass. Bonding & Insurance. 16 19% Great North Paper (1 22 24 
Mountain States yy! Ist 58, 1938. 59 63 North Am. Tr. Shares, 1955 & 1956 2.40 2.60 Merchants Fire (J)........ WE 30% Herrin “Hall a P aper ) sees +4 = 
Newark Con. Gas 5s, 1948...... . «106 ee North American Bond Trust oes. 82% Merchant & 8 Ae tere 5% 7 Hone , no afe veeeees 18 2 
No. Jersey Ry. 4s, ‘eas Kebaeees cores 99 A Premier Shares . 3% 4 Missouri State Life. ; Ree 57, og sees ae > 
2 ee ee - aaoess = i Fe ro Trust Shares... ‘ e 470 2.00 National Casuaity...............: 5 7¢, tat y EEE erennnoheningt - os 
2 ahoma Natural Gas 5s, "48...... Selec me : - & National Liberty (10)......... 5 ° ‘ rns : : 
2 Pacific Northwest Pub Serv 6s, '50. 28% 29 Selected Cumulative 8 Shares : 8.57 7.07 National Foros > Secale apg BE 403, ps 2 —— hy ee oowe aa Fa 
Paterson Ry. 5s, 1944...... wee cees . elec ncome Shares........ soe oe - National Fire (2). 441 4 . é 
Puget Sound Pow. ry Lt. 5%s, 1949 64 5B 2 Shawmut Bank spvesemnent Trust... Bly New Amsterdam Casualty (1.20)... 13% — perp gp Reg ey one = 21% 
2 Public Utility Consolidated . 48 35 35% Standard Collateral ............. 5 oi New Brunswick Fire (1)......... 144 16 Do 2d f (8). B ; Taig as 
2 Southern Cities Utility 5s, ° 30 31 er oe. of Amer.. T. S., A...- 2 oO - New York Fire............. 10 13 MacFadden Publications 2 3% 
. St, Paul Gas Lt =. — = See emanates sien ca ate New England Fire. <0. 20... ...... % 14% Merck Co. pf. (8) 96% 100% 
7% 4 . eescconcces Fe 4 pe © ‘ . 562 612 ted ampshire Fire (1.60)........ 34 37 Mock, Juds. & Voeh pf., w. w.... 438% 48 
2 Standard Public Service, B. 65,48. 26 28 Do AA . 205 2.25 —~ 2 -pedbepentbbepeepnaepbpepers 16% 18% | 2 Morris Plan ...... vows 14 2 
* San Diego Gas & Elec. 5s, 1947. .100 Do BB... 2.06 2.26 2 Re ti fou oe eee x « 
: nn. we bf. | weakens pi ean - = . + ; HAMNER : o pt. = me 
|) Nekamiinenteiermeres: lose 105% Ey me Preferred Accident, new. 2c 8 motional Jdserice (1) knee «ee 
Neteekcuses eacseseeelO4¥% 105% | Trust Shares of America.......... ee : * 
South Jersey G. & E. 5s, 1953..... 103 : Trust Amer. Bank Shares, A.. 2.240 .. Providence Washington insur. “(éoe) 28% 26%, cae ts 13 oot oat 
*United Public Serv. deb. 64s, 1933 .. 2 Trustee Food Shares, A... ‘ rf Th St. Paul Fire & Marine (6)... 14 124 N. ¥. Merchandise ist cf. (7)... 80 ai 
Lt — pi , ." 8 ee be} 89 bi | caneae Oil, A... rt) oan Security (1.40) .................... 25% New Jersey Worsted pf ; 40 . 
es tah + lh Ss, 30 Fe >» Cc 214 245 Springfield Fire & Marine (4.50).. 79 4 N. . Yeast (12) 143% 149 
St ref. 68, 1902. ........-0055 b Do 4 . cosee ee ee ee 208 $35 gy fe I ER ee! “a ol Ohio Leatner (1) 23 27 
pl ares aa = re . . -39 |  # Sun Life (Canada)........ ° iggly iggly. eer a . 
INDUS. AND MISC. BONDS Twentieth Century Shares, ».. . = oa Travelers (16)................. 441 456 Publication Corp. . .. 12% 16 
ar Trus sees 2 3 United States Fire (1.20)........... 3 32% Do ist pf. (7)... ee ear 
Adams Express 4s, 1947.. ~ 65 73 United Fixed Shares. aici eae { Westchester (1)............+..-. 19 21% 2 Remington Arms . bikin 4% 
American Meter a bie, i038 panne 798 ; we Dir" rrust shares ‘Shares... : ae Reeves (D.) Bem pf .109 
American Threa/ 1938 102 .. | United Of] Trust Shares........ tee » CK Rockwood Co.. i : 
American Tobacco 4s, 195 98 ¥ Uses, A st eeeeees He. by PUBLIC UTILITY STOCKS Dé m....... haps hn” 50 
American Type Founders es, 1937... 49 55 ‘o . cesece ' , Arkansas Pow. & Lt. $7 pf. (2.32). 41 45 Roxy Theatre pt., A cesses 1 
American Wire Fabric ist 7s, 1942. - 55% 65% General Management Atlantic City Elec. pf. (6).......... 94% 96 Do units...... . % (1% 
2 Anchor Post Fence 6%s, ‘42. , > Bangor Hydro-Elec. 7% pf......... 100 103 Ruberoid Co. (1) 30144 3343 
2 Baldwin Locomotive w w 6s, ‘38. 106% 108 Administered Fund, w w .... 16.00 17.39 Birmingham isles. $7 pf. (3.52) 27% 30 Safety Car H. & L 48 55 
Bear Mountain-Hudson River Bridge American Business Shares... 1.56 1.71 Buffalo, N. & E. pf. (1.60).... 19% 19% Savannah Sugar (6) cons 80 
1953 : 75% 80 2 American Founders 6% pf. 14 16 Carolina Pr. & it? *, (3.50). 48 50% | Do pf (7). .-. 82% 92% 
Buftalo & Susq. R. R. 4s, 1963.... 72 74 2 Do 7% p - 15 17 2 Central Indiana Power 7% pf.. 10 Scoville Manufacturing (1) . 21 2216 
Chicago Stock Yards 5s, 1961.. . Amer. = General Securities $3 pf... 32 42 Central Maine Power 6% pf. vig 64 Schiff Co. conv. pf. (7) ; 68 72 
2 Chicago, Memphis & Guif 5s, .'40... 51 OY Steer ere Raia 8 11 } S Qeerwrwtert .- 1% 7 Silver (Isaac) pf 13 
‘Consol. Machine _. 7s, 1942 eeees 8% 11% Bashers National Invest., A...... 10 14 Central Power & Light pf. (3.50).. 30 33 Singer Mfg. (6) 144 150 
Consol. Tobacco 48, 1951.......... +s British Type Investors .7% 1.00 Cleveland Elec. Illum. 6% pf. 105% 108% Standard Screw (2) 48 52 
Equitable Office Bldg. Mieb. 5s, ‘52. 57% 60% Bullock’s Fund, Ltd.............. 13 14 Col. Ry., P. & L. 6% ist Pf, a. < o 8614 Stetson (J. B.) Co. pf 16 19% 
Gr. Brit. & Can. Inv. =p. 4%. leet 45 “s Century Shares . Do B pf. (6%). 74% 79 U S. Banking tape. 10 10%, 
tHaytian Corp. 88, 1938 cons 28 18% Dividend Shares 2 Community Power & Light | 36 pf. 10 12 2 U S Lumber. ... veeeesess 28° BW. 
Hoboken Ferry 5s, 1946....... ecco OO 65 2 Equity Corp Consumers Power 6.60% 85 87% U_ S. Stores Coro. ist pf . 14 18 
International Salt 5a, 1951.......... 84 86 2 i tek ane geese Dallas Pwr. & Lt. 7% pf...... 98 W. Va. P. & P. (40c) on ae 16 
Journal of Commerce 1937.... 55 65 Fidelity Fund sf eet: Dayton Power & Light Pe (6). 96% Do pf. (6). * 79 
Loew’s New Brd. Prop. ist 6s, 1945. 72% 76% Fundamental Inc., v. t. c 93 2.13 Essex & Hudson Gas (&)...... 150 be Ra Mineral Spgs. vt. ™.. 84 .- 
Merchants’ Refrig. 68, 1937........ 85 Genera] Investors ........ j y ns 2 Federal Water Service Se. 50 pf 9 10 , +» +120 
2 Munson Steamship 6s, '37.......... 31% Incorporated Investors ... -.ee+17.19 18.67 Foreign Light & Power units (6).. 44% 48 Wileox "e "Gibbs. reeee 10 
*New Orleans Gt. N. R. R. 5s, 1955 2614 International Secur - Corp. Pf. eS 17 21 Gas # Elec. Bergen (5)........... 95 100 Young fe a (6). Ser 
N. ¥ 6 Becton Perce Ss. M946. a Do com pt. ee UE Hudson County Gas 3). 146 ©6150 Do pt. 86 
: . Mass, nvestors 18.37 19.96 Idaho Pcwer 7% pt......cccce. . 79 83 ad 5 
New York Shipbuilding 5s, | 1946. Mohawk Investors ...... 384 30% Ill. Power & Lt. 6% pf. 23° 25% per dividend _#Selling flat due to default 
Piedmont N. Rys. 5s, 1954 Mutual Investment (new)........ 1. 1.16 Interstate Power pf. nila: 17%, | im interest. tIncludes extras. 
*Pierce, Butler & Pierce sus. "1942.. 1% 4% L Nation-Wide voting shares...... 10% 10% Jamaica Water Service pf. (3.75).. 47% 50% 
Realty Associates 6s, 1937.......... 26 31 Northern Securities . TE 55 Jersey Cent. Power & Light 7% Pt. 80 8414 
61 Broadway ist 5%s, 1950......... 59 62 Petroleum & Trading Corp pheeend 11 14 Kansas City Public Service pf.. : 1% KEY AN 
. — jodione Raliwey to, 4s, 1951. - 3S 52% Quarterly Income Shares......... 1.36 1.48 Kansas Gas & Elec. 7% pf........ mt 794 D INDEX 
2 Stern Bros 68, "47.0.6... eee. 24 eD0 6% penned Becur. neti 7 21 Lome, Somty, Lagation, I i aeons 70 72 Sas Sune S Os.. 32 Beeed B., B. ¥. 
Struthers-Wells ‘T. Bc esssa: 3444 State Street Investment... .. "61.16 66.13 Los Angeles Gas & Elec. pf. (6)... 90% 93% Phone HAnover 2-2033. See Front 
Toledo Terminal R. ‘tie. 1957. -- & 7 Supervised Shares .............. 1.39 1.51 Metropolitan Edison pf. m eter 604 64 Cover. 
pd Sabig Ist, 69, “ ot aap. ’ He Trusteed Amer. Bk Shs.. B .... 1.02 1.13 7g eer 71 a ~~ M. Heffernan & Co., 11 Broad- 
erhee-Sher cts. o oo. U. S. & British International pt «oe ae 15 Miss. River Power 6% FE, 91 N. Y¥. Phone Digby 4-1752-4 
‘Woodward Iron 5s, 1952. 30% 36 Uselps voting shares... ... 1.05 1.14 Missouri Public Service pf......... 7 11 See’ "Prent Cover ‘ 7 ‘ 
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Bond Transaction 


For Week Ended Saturday, July 29 


Total Sales $55,051,400 


s—New York Stock Exchange 


With Closing Prices Tuesday, Aug. 1 





x Net Tues. 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per cent.) 
UNITED STATES GOVERNMENT BONDS. 
103.20 99.30 Lib 3%, 1932-47. . .102.26 102.21 102.23 .. 84 102.20 
102.31 99.28 Lib cv «44s, 
233 «101.30 


4 7 
102.23 101.6 Lib ist cv 4%s, re 101.22 101.22 101.22 —.7 
' 102.30 . 1 









103.30 100.12 Lib 4th 4s, '33 102.27 102.29 — 301% 102.26 
103.20 100.8 Lib 4th 4igs, reg. .-102.25 102.25 102.25 —.1 13 er 
111.4 103.14 Tr 4%. 7 110.4 109.27 109.27 — 110. 
107.14 99.31 Tr 4s, 1944 106.12 106.3 106.5 — 144 105.30 
105.17 98.14 Tr 3%, 104.27 104.20 104.20 aees 
102.27 97.4 Tr 3%, 1943-47 102.22 102.12 102.12 —.10 155 102.15 
102.29 98.00 Tr 3%, 02.16 102.7 102.10 — 109 = 102. 
102.25 96.31 Tr > 2.15 102.8 102.13 102.1 
100.16 95.4 Tr 3%s, 1946-49 00.15 100.5 100.13 +.1 1817 100.1 
99.8 93.16 Tr 3s, 24 99.00—.1 1373 98.16 
Total sales......---+-***+*° $4,492,400 





33% 10% ABITIBI P& P 5s, '53.t 28 26% 26%+ 2 40 «26 
110 92 Adriatic El 7s, 1952....- 110 107% 110 + 2 5 
78% kershus 5s, 1963....... 78% 78 18% + 10 
62. 51% Alpine Mont 8 7s, 1955.° 53 51% 53 +1 5 
7 Antioquia 7s, A, 1945..* 17 140 —14%+ 16 
20 4 Do 7s, 1945......---- * 15) 1% =. 4 8 
Do 78, C, 1045.....-- °1 144 14%— 9 
20 6 Do 7s, D, 1945....--- al 15 «15% + 12 
17 6 Do ist 7s, 1957.....- * 15 14 144+ 1% 10 - 
18 2d 7s. Measccce *14% 14% 4%4%-— Ip 1 os 
18% #4 Do 3d 7s, 1957.....-- ° 13 13 —2 26 es 
83 71 Antwerp 5s, 1958.......- 77 80 +3 15 80 
92 49% Argentine 5s, 1945...... 85% 82 82 —9 17 80 
69 38 Do 5%4s, 1962.......--- 52 4 47% —12% 17 52 
T 40% Do 68, A, 1957....---- 63% 50 —12 133 56 
T 41 Do 6s, B, 1958......-- 62% 50 —1 5544 
T 41 Do 6s, June, 1959....- 63 53% —11% 152 55 
7 40 Do 6s, Oct, 1 62 52 —13% 32 55% 
15% 4 Do 6s, May, 1960 62% 50 —13§% 101 55 
Hm #4 Do 6s, Sept, 1960..... 62 50 54 —11% 62 54 
15% 41 Do 6s, Oct, 1960. - 62 50 —12 53 5: 
7 40% 6s, Feb, 1961.. 63% 50 54% —11 74 54 
75) 1 Do 68 ay, 1961...-.. 60 SK —13 30 55 
79 68% Australia 4%s, 1956....- 11%, 74 77 +3 198 16% 
83% 71 Do 1955......-- 0% 88% + 3% 192 83 
83 72 Do 5s, 1957....-- coco 80 $3 +3 130 8216 
95 8514 Austrian 7s, 1943......- 9 91% 95 +3 54 oe 
100 Foto) BATAVIA P 4%, 1942.. 98% 97% 98% + 1% 41 es 
69 33% Ba S 64s, 1945.... 41 40% 41 +1 48 39% 
98 92% 95 +1 37 4696 
102 93 4 86+1 18 96 
108: 98 99% — 46 98% 
107 +1 37 97% 
34% 35 -—1 3 es 
57 34% 35 + % 17 34 
70 seas 52 53% — 4% 43 52 
64 mK 42% 45 ‘a 41% 
69} ines “4% 45 — % 19 42% 
63% 28% lec Rys 6148,'56. 38% + & 44 
30 15 ta 8s, 1945..... _.* 25% 2 2%+1% 4 p 
13% 3% Bolivia 7s, 1958....---- * 10 9 94+ 1 20 8% 
13%, 3% Do 7s, 1969......---- *10% 9 +1% 33 8 
15 4 Do 8s, 1947..... oa ae 10 10 1 37 10 
135% 101% Bord , 1934.. 130 128% 129 2 18 
39 15%, Brazil 6%s, 1926-57. + 3 30 30% — 2 71 28% 
39 145 Do 6%8, 1927-57.. 33 30% 30% — 3 71 
43 1 Do 8s, 1941....------ 39 33 — 3% 68 32 
36% 12% Brazil Cent Ry 7s,'52.* 32 27% 28% — 4} 36 27% 
82 72 Breda, Ernesto, 7s, 1954. 75 % m3 - ¢ 14 76%, 
72% 45 Bremen State 7s, 1935.. 54% 53 54% — 27 54 
134 65 Brisbane 5s, 1957.....- 70 70 70 — 14 69} 
78% 70 Do 68, 1950....------- 77 17 77 és 17 oe 
73 63% Do 5s, 1058......---- 70 70 7 — 2% 8 6914 
2414 Budapest 68, 1962. ....- . 3% 33% 34 + % 2 -- 
4244 16 Buenos A 6s,'61 (Prov)* 38% 37 37 — 3% 4 as 
41% 20% Do 6s, 1961 (Py), stpd* 38 33% 33% — 3% $72 34% 
3 17% Do , 1961 (Prov).* 37% 364 364-—1% 2 :-; 
41% 21 Do 3,61 (Pv), stpd* 38% 36 366-2 48 37 
64 «37 Do * 1955 (City)... 47 45% 46 —12 11 
64 «604 Do 68, Oct, 1960 (City) 60 60 60 —4 12 
24 11 CALDAS 7s, 1946....* 20 19 20% + 2% 
ot 93% Canada 44s, 1936.....-- 100 99% P % 125 A 
79 4s, eer os 89 89% — 2 243 89% 
102% 91 Do 58, 1952.......---- 101% 1 1 — 164 101% 
27 0% Canada 8 8S 6s, 1941...* 26 6 2% --—1 5 “s 
17 5 Chile 6s, 1960......---- 12% 12% : % 35 11% 
17 4% Do , 1961.....----- *14 12%, 12% + 15 115, 
17 4% Do 6s, 1961, Jan * 14 12 124% 23 11% 
1™ 5 Do 6s, 1961, Sept * 13% 12 13 + &% 5 oa 
1™ 5 Do 6s, Me ccccces 146+2 14 11 
17 5 Do @s, 1968....------° 14 12 12% + 2 45 11 
21 at Do 7s, 1942....------ nM 14 144+ 1 10 13% 
17% Chile Mtge Bank 6s,'61* 13 12% 12%- ' 15 13 
164 6 Do 6s, 1962.....----- * 13 1 13 25 13 
20 9% Do 6%s, 1961.......- * 171% 16% 17% 
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48 1 Do 6s, 1, Oct....-- 384 —-3% 2 40% 
36% 17 Col Ag Bank 6s, 1948 + 35 34 35 1 8 re 
37% 1% Do 68, 1847.....----:: 4 m—% &s .:. 
37% 19% Col Mtge Bank 7s, 1946* 33 32% 32% — 5% 3 2% 
374%, 18% Do 7s, 1947....-...-- bd — 2% 1 a 
69% 58 ‘openhegen 4148, 1953... 68 66 es - 39 12 67 
73% 59 Do 5s, 1952....- eno ae 68 68% + 37 
79%, 65% Copenhagen Tel 5s, 1954 719% 7 79 + % 23 
24%, Cordoba 7s, 1942 (Prov) 48 43% 43% — 2™% 6 oe 
23% 10% Do 7s, 1957 (City)...* 18% 1 18% + 1% 16 18 
23. «14 «Costa Rica 7s,A,'51,May* 23 23 23 +3 1 - 
83% 62 Cuba 4%, 1949....--- 83% 83% 88% + % 7 
98 78% Do 5s, 1904-44....--- 89% 89% Sait —1 13 $ 
934%, 80 Do 58, 1914-49.....-- 8314 83 —3 aa 
69% 32 Do 5%s, 1945 60} —4 72 57% 
83% Do 5s, 1 824% 81% 81% — 81 
22% 10% Cundinamarca 6%s, '59.* 19 16 + 2 12 18% 
99% 86 zechosiovak 8s, 1951... 94 2 93% + 2' 24 
981% 85% Czechoslovak 8s, 1952... 94 91 «93%+ 3 a 
71% 58% DENMARK a 1962... 73% 72% 73 + % 100 73% 
88 = 68 Do 514s, 1955 ....---- 864, 8 8 — 4 21 84% 
92% 75 Do 6s, 1942 ....----- 90 87% 88 69 89 
86. 60 Deut Bk 6s, '35, ct, stp. 63% 62% 63% + 2% 4 +e 
62 42% Dominic ist rigs, 1942... 62 60 62 +2 8 +s 
81% 43 Duke Price P 6s, '66..- 176% 74 14% + 1% 85 14 
125 91% Dut E I 7. Mar,’53..120 118 118 o2 6 aa 
1 2 Do 5%, ‘ov, 1953... .120 117% 118 — 2 8 oe 
121% 93 Do 6s, 1947 ...------- 116% 114% 1144-— % 64 114 
130 93% Do 6s, 1962.....- 426 «122% 123 + 1 101 124% 
19 - 
11 2 
6 ati 
4 99 
32 td 
6 es 
26 ind 
33 81 
8 15 
8 7 
18 on 
9 ‘ 
54 (134 
141% 110 +Do 7%s, 94 192 = 135! 
15 38% GELSENK’N 6s 166 «86 40 
3244 Ger C Ag A 90 41% 
oy Bo BS ee 8 tbs 
i 38% Do os, 
15 Do 9 30 4«=(59 
55% 26% Ger Con Ag 6 63 32 
55% Ge 68 36 
62% 29 Do 7s, 1945 23 
57% 28 Do 6%, 1940 25 
3514 Ger Gov 5%, 277 44 
53% Ger Rep 7s, 1949 177 7 
65% 37 Good H 32 

















Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
124% 101% Gt Brit & I 5%, '37....123 117 119% — 2% 4048 117% 
105% 72 Do 4s, 1 Side weenee 102% 97 —3 43 97 
121% 105' Do 5%s, 1937, reg... ne 118% 118% — 2% > te 
14% Gt Cc PS 1s, '44.. 74 12 7444 + 23 2 73 
66 Do 6%s, 1950 ....-.--- 65 63 65 +2 10 65 
20 19% Greek 6s, "68, coup off.. 19% 19% 19%— % 1 py 
79 67 HAITI 6s, 1952......-- 70 7 70 3 69 
59 8t °06..00¢ 36% 36% 3 + 1% 1 “eC 
61 S S 6s, 1939 37.0 3S 36% + 1 59 38% 
60 Heidelberg 74s, '50....*° 32% 32% 32% — 1 <a 
71 47 Helsingfors , 1960.. 71 65% 71 + 2 11 71% 
72% Harp Min 68,49, w 7° 58% 2: 33 as 
31. 15% Hung Con M 7%, "45..% 29% 29% 29% — 3 30% 
29% 1 Do 7s, BD sccccsces © 291, 29% 29% + 5 29 
38 23% Hung L M 748,B,'61..* — = + eee 
45 31%, Hungary 7%, 1944..... 40 39% 39%-— % 16 

94 76% IRISH FREE ST 58,600.94 94 94 + 2 1 ‘ 
101 90 Ital Crd Pw 78,A,'37... 93 93 93 — 1% 1 97 
95% 73 Ital P U Crd 7s, ‘52... 86% 86 86% — 2% 7 86 
101. 86 Italy 7s, 1951 ...------- 98 694% 97 +2 272 97% 
81 35% JAPAN , 1065...... 3 6% ~—CU%S5 COU 4 33 15% 

45% Do ~~ Saar 90% 87% + 1% 120 88 

28 12 Jugo Mtg Bk 7s, *57...¢ 27 2 2 —2 4 23% 
41% 13% KARSTADT 6s, 43....°18 17 17% + 1% 16 

1 14%, Do 6s, 1943, TN aaa ae 16 17 +2 Qq ae 
174 10 Kreug & T §8,'59,ct,A..* 16% 15% 15%-—1% 4 18 
64 34 LEIPZIG 7s, 1947....... 37% 37% 37% — 2% 6 

44 744% Lombard g, 1952.... 80 73 80 —- 11 

53 42 Low A ys, '44..° 46% 4 46% — 1% 5 
135% 101 Lyons 6s, 1934.....----- 130 128% 130 1 17 
135% 101% MARSEILLES 6s, °94...130% 128%1304— % 16 -. 
23 7 lin ops. 1954..... ¢17 6 16 es 6 15 
119% 87 Merid El 7s, A, ; or 111% 109% 108% + 3 20 109 
19 Met W: 54s, '50....- TI, 14% TA% — 2 21 75 

6 24, Mex Irr 4%4s, ‘43, asst..* 6 6 64+ 2 ea 
10 314 Mexico 5s, °45, asst....° 8 8! 8% + 2 

7 2 Do 4s, "10-45, asst s..* 5 + 10 

8 2 Do 4s, "54, asst.....-. ° ¢ 5% — 33 

11 3 Do 6s, '33, asst, 1....% 9 9 9144 — 1 10 

674% 30 Miag M 7s, '56.... 38% 38 38% — 1% 7 es 
90 74 Milan , 1052......--- 87 84 85% + 111 85 
36 Minas ‘ * 33% —4 6 31 
36 11% Do 6s, 1050.....---- 33 —4 5 - 
98% 87 Montecatini 7s, °37...--; 93% 92% 934+ % 15 93% 
38 12% Mon qs, °52.....- * 37 37 -—1 7 - 
30 11 Do 6s, 1959.....----- * 27% 25 25 — 2% 5 ae 
81 7114N 8 WALES 5s, °57...-- 7 77 79% + 4% 146 79 
80% 71 Do 58, 1958.....---+-- 711 79% + 4% 116 79 
1284 98% Nord Rys 6%8, *50.....- 12644 122 122% + 1% 125 = 
$0. 28% Nor Ger Lioyd 6s, ‘47... 41% 40% 40% — 40 42% 
ait 73° Norway 5s, 1963 gsi, 90 + 1% 24 we 
944, 75 i oa 897% 
98 81 Do 6s, 1943. 

98 81 6s, 1944. 

ati] Do 6s, 1952. 

81 6314 Norw Hy El TT 
8514 75% Norw Mu Bk . 
71. 31% ORI DEV _5ys, '58....-- 6414 
72 HO OB, 1968. .-.- 0-050: core ert 68% 
90 80 Oslo 6s, 1955....-- 90 26 

46 18% PANAMA 5s, "GB. ccoee ° F464 34 3 — 3% 21 34 
102: 85 Do 5%s, 1053......---- 97 97 os 5 ; 
114 97 Paris Ry , "68...114 114 114 — % 7 114% 
21 Pernambuco 7s, ccc? 14% 14% + % 12 

14 314 Peru 6s, 1960......---- * 11 10 11 +1% 61 9% 
14 Do ' ee * 11% 10 11% + 1% 16 9% 
16 Do 7s, 1959...-----++ oS 1 — % 5 16 
62 Yop 6s, 1940.....---- 624 6144 6242 + 2% 7 59% 
73 514% Do 1s, 1947...- 71 69 69% — 2% 62 691%, 
74 59 Do 8s, 1 1% 69 64 — %& 23 69 
30 8% Porto Aleg 7%, "66 30 30 ; 29 

30 9% Do 8s, 1961 . 4 ‘ = 29 
93 1714 Prague ( r) r 

63% 28 Prussia 614s. —2% 21 35% 
thd 27% Do 6s, 1952 3a — 2% . 3544 
88 78 QUEENSL’D 6s, '47.... 88 87 88 + ‘ 
101 88 Do 7s, 1941...-----+**- 100 99 99% — $ . om 
71% 37% RHINE-M-D 7s, °50.. = fe 
5742 22% Khine Ruhr 68, '53 % 41 34% 

2814 Rhinelbe Un 7s, '46.. +2% 44 e 

70%, 31 Rhine w El P 6s, '52 —3% 37 seh 
101%, 30% Do 6s, ree 4 —1 51 3 
17 42 Do 7s, 1950..-------** 57% + 1% 14 

70 o O55. ....20-5- - 34 38 
34 124% Rie G do Sul 8s, 1% 13 29% 
31 o 7 966.....---+: +1 32 29 
31 8 Do 68, 1968...------- +1 66 28 
30% & o 78, 1967.....--++- 29%— % 2 29 
26 9 Rio de Jan 8s, 2 — 1% 2 ae 
26 6 Do 6448, 1953..------> % 55 21% 
92 78%, Rome . 1952 88 , 99 RB 
104% Roti _ ee 10210%— % 7 ; 
os a3 Royal Dutch 48,,145-00°- 2 fy Som — 1% . ae 
62 33% Ruhr Chem 68, , Sere —- 

45 a Rumania 7s, °59..------ 41 40 40 -1 g 

12 SAARBR’K’N 6s, '53.-; 58% 58% 58% + 1 P 
os” 10% Sao Paulo City 8s, "52..*° 21 20' 21 —1% 3 21 
24 7 Do 6%s, e¢ 00.00¢ds bal 20' 20%-— % 1 17% 
28% 9% Sao Paulo State 6s, "68° 24 “4624 Cl + Om «(16S 20% 
26% 12 Do 7s, 1956.....----- *3 21% 21% — 1% 18 20 
144 50% Do 7s | RPS 67 +2 44 67% 
27 Do 88, 1950....-...--- e 24 P 21 

30%, 12% Sante Fe, Arg 78, 42..* 30 2% 244+ % 12 

eo 32 Saxon Pub W 51.. 37% 36% 364-— % 37 35 
77 Do 7s, 1945...---.---> 48 49 —2 56 474 
69 52 Saxon St Mtg 6%s, "46 65 65 +1 24 6458 
74 5: Do 75, Seer: 70 68% 68% 4 1 5 : 
24 12% Serbs, Cr & 8 7s, "62 * 23 22 —2 16 20% 
25 13 Do 8s, 1962....-- : oe wi %® 5 

65% 28 Shinyet El P 6 "52 $34 65% 65%+ % 1 6514 
82 46% Siemens & H 6%s, ‘51 56 + 3 20 58% 
501, 30% Silesian Bk 6s, a a2. & 1 9 wy 
59) 2 Silesia Elec 614s, 1946 tr rtted 344%4— % 3 35 
50 40 Silesia Prov 7s, 49 48% + 2 T 495, 
141 100 Seissons 99GB... cescce 1 31 131 —10 12 

57% 45 Styria 7s, '46...-..---- *'52% 49% 52 3% 12 

99 88 Sweden 5%s, ‘54....---- 98 96 72 96% 
145 102% Switzerian , "46... ae) 136% 13! — 5% 93 130 
82% 66 Sydney 5s, "O5..--+---> 754% 75 5 31 75% 
68% 33% TAIWAN EL 54s, ‘71... 66 64% 65 . & 6344 
78 41. Toho El Pw 78, 1955.... 78 75 T7%e + 2% g 79 
62 26 Tokio 5s, 1952 "6 oOo @-Yy% 1 ., 
73 33% Do - BOGE. ...--0-0> ‘4 69 ™11%+ 2% 32 70 
68 6s, 1953... 65 64 %w— %& 82 63% 
18 8 Tolima 7s, . Serre °*17 17 17 — % 1 

82% 61 Trondhjem 1. *G7....- 8 171% 82% + 5% 31 8014 
624%, 47% Tyrol Hydro 7s, 1952. 47% 47% 47 . 2 . 
16% 37% UJIGAWA E P 7s, '45.. 76% 76 76% 19 

90 vi) Unit S 8 Copen 6s, . 90 ate 1 

59 24% Un 8 Wk , A, "47° 34 31 31% + 1% 53 32 
60% 26 Do , R, 1951......-- 36 33% 36 + 2% 126 36 
6 2 Do 64s, C, 1951......- 34 1 i 22 «36 
100 934% Un St Bur 78,'51,815d.100 100% 100 as 2 

66% 30 U be P & L 6s, "53. 42% 40 42 os 26 41% 
fo 15% Uruguay 6s, 1960......-.- 36 33% 33% «.. 38 32 
40% 1 Do 6s, 1964........--- 33° 33 — % 34 33% 
100 94% VENET MG B 7s, ‘52... 99% 99% 98% + 2 _—— 
68% 55 Vienna 6s, GB... wccscces *59 57 59 és 160 «58 
50 35 WARSAW 7s, 1958...... 4 41% 45% + 3% 17 45 
57% 34 Wy El P 6s, ‘53... 35% 36 +1% 41 361% 
66. 3014 Wuertemb’g El 7s, "56.. 391% 39% 39% — 5% 9 ; 
74 35% YOKOHAMA 6s, '61..... 73% 70 73% + 3% 103 
Total sales ......----++++++> $13,325,000 
DOMESTIC BONDS 

96% 80 ABR & STR 548, 1943.. 95 98 4%—- % 9» 29% 
73 53% Adams Exp 48, "48...... T1% 70% 71 ar 18 ies 
94% 75 Als Gt So con 5s, 43... 90 90 90 1 








Range 1933 Net Tues. 
High. Low. High.Lew. Last. Ch’ge.Sales.Close. 
82% 74% Alb & 5 gtd 344s,'46, reg 82% 82% 82% + 2% 5 
87 78 Do gtd 3%s, °46....... 86 86 8686 9 R6 


56% 24% Alb Per W P 6s, '48.... 52% 49 52% + 2% 16 
69 2514 Alleg’y Corp 5s, ‘44....- 64 57 @& +8 1g) 61% 
60 1914 Do 5s, 1949......----- 5 57% + 55% 55 
49 5 Do 56, 1950........---- B@ 35 38% + 6% 369 37 
77% 65 Alles’y & W 4s, 1998.... 77 ee TT, +12 10 
9416 65 Allis Chalm 5s, 1937.... 93 9%+ % 19 9% 
82 26% Am Beet 8 cv 68, 35... 77 177 17 +2 1 
94% 70% Am Cyanamid 5s, ‘42... 92 «(92 2— % 1 . 
581, 235% Am & For P 5s, 2030... 52 46 tet + 2% 207 48 
72. 52 Am Ice cv 5s, 1953...... 69 68% 68% + 2% 5 69 
s9 64 Am I G Ch 5is, 1949... 86 84 86 —1 55 85% 
86% 66% Am Int 5's, voso.......93 Si 83 #3 34 
105% 103 Am Mach & F 6s, '39..103 103 103 -—1 1 
944%, 60 Am Metal 5%, 1934.... 91 90% 91 Pe 26 8814 
100 78 Am Sm & BR 5s, "AT 220% 100 99 9% — % 103 99% 
106 102% Am Sug Ref 6s, 1937...106 104% 104% — % 28 105 
103% 98 Am T&T gold 4s, °36.102%4 1 1 + %& 12 102% 
117 «(99 Do 4%s, 1939......---- 116% 113 115% + 2% 39 115% 
107% 100 Do col tr 5s, 1946....- 1 106 1 + & 38 107 
109% 99% Do 5%s, 1943....-..--- 0s, 107 108 +1 172 108% 
107% 93 Do deb 58, 1960........105 1 105 + % 137 105 
107%, 92% Do deb 5s, 1965..... "105 104 105 + % 221 105 
67 35. Am Type Fdrs 6s, 40... G4 @ —-—1i1 2 
744% Am Wat Wk 5s, '34..... 9 9% + & 416 97 
89% 49 Do 6s, 1975...........- 84 82% 82% —1% 14 80% 
56% 22% Am Wr Pap 6s, 1947.... 50 50% + 2 49 
14 24% Angio-Ch Nit 7s. 45...° 9 8 9 + & 43 
38 2212 Ann Arbor ist 45, 95..° 364% 35 36% + 1% 7 
92% 77 Armour & Co 4%, '39.. 92 90% 92 + % 98 91 
90 71% Armour Del Sis. *43.... 89 88 1% + % 128 88% 
93 65 Armst’g Cork 55, 40.... 93 92 92 vi 21 92% 
103% 101% Assoc Oil 6s, 1935.......103 103 103 + 4 103 
97 82% 4, T & 8 Fe gen 4s, 95 96% 95% 96% + 232 96% 
102 80 Do 444s, 1948.....----- 101. 100 101 +1 68 101% 
90 76 Do adj 4s, 1995, stpd. 88% 87 88 —1% 52 ‘ 
86 72 Do 4s of 1905-55....-- 82 82 82 — 3% 4 79 
80% 75 Do 48, 1960.........-- %8 78 #1 —2 5 
8 78 Do R Mt Div 4s, '65.. 84% 84% 84% — % 1 83 
97% 89 Do TC §S L 4s, 'S8.... 97 97 + & 36 
99 87% Do Cal-Ariz 4%s, '62.. 97% 97 97% + % 7 
96 67% Atl & Ch A L 5s, ‘44...- 9314 93% 934% — 2% 1 
91% 66 Ati Cat L ist 4s, '52.... 90% 90 - % 38 90% 
82% 51 Do un 48 | Serre 79 78 719 +1% 32 17M, 
74% «+45 Do L & N col 48, "52.. 13 70 woe + % 76 12% 
68 Ati, G & W I 5s, '59... 62% 60 + 32 603 
104 97 Atl Ref deb 5s, '37......104 103 103 — &%& 33 103% 
104 79 BALDWIN LO 5s, 40. .102% 102% 102% + %& 1 
924% 74 B_& O ist 45, rr 924, 91 91% +1 79 92% 
1005 67 Do 4%s, 1933 oon eee 100 100% + % 40 101 
67 25% Do 48, SBED..ccsccses Oe oot 60% + 4% 209 59 
76% 33% Do ref 5s A, 1995.... 73 6914 72% + 3% 70 73% 
74% 34% Do ref 5s, D, 2000.... 70 68 7 +2 70 
100 79% + Do ist 5s, 1948 “"" 99% 98% 99% + 1% 67 99% 
37 Do ref 6s, C, 1995.... 18 15% 77 + 1% 131 76 
87% 61% Do PLE&W V 4s,'41 86 85 86 +1 23 
89 55 Do Southw div 5s, °50. 89 87 87% —1 59 88 
72 45% Do Tol C div 4s, '59.. 68 67 68 ‘ 11 
83 65 Bang & Aroos 45, 51... 83 79 83 + 4% 3 
100 88 Do 5s, 1943 es 99 99% wy 5 98 
92 80 h Creek gtd 4s, '36. 90 90 90 1 
71 66 Do ist gtd 3%, ‘51...- 66 66 66 —5 1 
95 86 Belding-Hem cv 6s, '36.. 95 5 5 +3 1 
111 101 Bell T of Pa 5s, B, ’48.108 107 107 + ¥% 15 108 
111% 101% Do 5s, C 1960 .....109 1075 108 + % 20 109% 
8944 75 Beneficial L 6s, '46....- 89 88 88 : 13 
10214 71 Beth 8 ref deb 5s, '42..101 99 916 -— % 2 100 
100% 79 Do pur mon £s, ‘36. 100 98%,100 + % 93 99%, 
83 53 Boston & Me 5s, — ee 79 80 + % 52 80 
17% 48 Do 4%5, J, 1961....-- 716 16 7 — & 7 16\%% 
831% 54% Do 5s, 1955 one: ae 79 + 1% 28 80%, 
6814 534i, Bost & N Y¥ A L 4s, ‘55 65 65 65 . 2 63 
11 244 Bway ith Av ist con 
5s, 194: eae cen et ae 10 10 . 13 9% 
75% 65% Bkiyn City R BR 5s,'41.. 74 71 + 6 
108 100% Bklyn Edis 5s, A, '49...107% 107 107% — 18 107 
108 i Do 5s, E, 1952. a 2 1 _ 10: 
96% 84% Bklyn M T 6s, A, 6 +1 122 95 
87 75. Bkiyn Un El 5s, ° ° 83% 13 8314 
112 101% Bklyn Un Gas 5s, '45...110 109 1 +1 16 109% 
105 93 Do 5s, 1950 ° 102% 101% 102% + 1 45 102% 
107% 97% Do 5s, B, 1957 ..107 106%107 + 2 - 
10544 9744 Buff Gen El 4%s,B,"81. .103% 103 103% + 42 104 
O37 33% B, R & P con 4%s, ‘57. % 63 a+ 4 34 | (64% 
96 85 Do 5s, 1937 eeeesee + ss 97 
67% 42 Bush Ter ist 4s, '52...° 44 44 4 4-2 2 . 
334% 5 Do cons 58, 1955 .* 19% 18 19% + 1 19 
6444 19 Bush T Bidgs 5s, ‘60... 45 43% 43% — 2 16 42 
744%, 37 By-Prod Coke 548, '45.. 66 64 65% — 7 
106% 100 CAL G & E ref 5s,'37...105% 105% 105% + % 12 
i) 62% Cal Pack 5s, 1940.... aa 8 - 17 
981, 844, Cal Pet deb 5%, ‘38 98 96% 96 2 3 99 
96 81% Do 5s, 1939 ‘ - 94 94% 94% — 13 1 94%, 
97% 79% Can Nat Rys 4%. *51.. 9644 94 94% —-1 a 
96%, 79%, Do 448, 1954. ... 4% 93% 8% — 9 93 
97% 80 Do 4%s, 1956 90% 93% - 49 9314 
97% 79% Do 44s, 1957 95% 9244 92% — 1 32 
Q 7 Do 44s, 1968 Bad 93 —1 12 93 
100%, Do 4%8, 1955. 98: —2 10 95% 
103 844%, Do 5s, 1969, July ..101 98% 98% — 1 46 99 
103% 84 Do 5s, 1969, Oct 101% 98% 98% — 1 76 98% 
103% 84} Do 5s, 1970..... .101 98: 98% — 2 42 99 
105% 96% Can Nor deb 7s, '40 104% 103% 103% — 95 104 
109 9444 Do deb 6s, 1946 10814 107 07 -1 34 105% 
100 o 4%s, 193 1 19 99%, 
69 49 Can Pac deb 48, perp 6! 62 64 2% 218 6AY, 
Do 4%s, 19 ° 8% 75 78 39 79%, 
B01 53% Do 48, 1960. “(mm & +23 1 
974% 80% Do 5s, 1944, ctfs . 6 Ht 4%—- % 85 95 
90%, 58% Do 5s, 1 ‘ . 88% 85%, 86 3 42 
100 80 Caro, Cl & O 58, '38 98 8698 3 3 
68 Do 68, A, 1952.....--- Hd 92 Had + 5 94% 
24 Cent Br U Pac 4s, 48... 5ST 57 57 AS 1 5714 
108 102 Cent Dist Tel 5s, ‘43.. 107 ‘1 107 + 6 
41% 9% Cent of Ga con 5s, '45.. 37 36% 36% 4. 6 14 
Do ref 5%s, 1959 + 2% 21 2%-—2%% 4 
21% 2% Cent of Ga 5s, C, '59..° 22 18% 20 +4 13 19 
C of Ga, MG&A 5s, '47.° 28 28 $28 —70 4 
107 100 Cent Hud G&E 5s, '57..106 105% 105% 7 
50 Cent Ill E&G 5s, 1951... 62 3% 19 56 
rey bo. Cent N Eng 45, '1961.... 74% 13% 73% — % 9 
89° 75% Cent of NJ 4s, 1987....- 89 89 22 
102% 82 Do gen 5s, 1987..... ..102 101 et ” 10 101% 
96 83 Do gen 5s, 1987, reg. oe 95% 95% — 4 
8814 63% Cent Pac ist ref 4s, '49. 86% 86 86 + % 90 86 
80 5 Do 5s, 1960 .......-.-. 80 77 reid + 2 49 19 
86% 66% Cent Pac, Th Sh I 48,’54 86% 86% 86% — t 3 
102 704% Cent Steel 8s, 1941.... 102 1014102 +1 4 
57% 26 Cert’d deb 54s, 1948.... 54 51 rot 3 13 
108 63% Chesapeake Cp 55, 1947 ..103' 98t% 102% 4 4 434 101 
10714 10044 Ches & O con 5s, 1939. .106% 105% 106 + g 41 106 
104% 87% Do gen 4%, 1992. "403, 102 102% + % 134 102% 
95 80 Do 4s, A, 1993. pas Hf 94 94 + 25 
95 79 Do 4%s, B, 1995....... 94% 93% 94 + ig 102 93% 
93 86% Ch & ©, Coal &R 48,45. 93 93 9 + 5 
97%, 84% Ch & O, R&A ist 4s,'89. 97% 97% 97 ; 6 
584 30 Chi & Al ref 38, 1949.... 55% 55% 55% + 17 
95% 78 Chi, B & @ gen 4s, '58.. 9444 93% 94% +1 58 92 
100. 76% Do ref 5s, 1971.....--- 100 | 98 +1 47 99 
92 «68 Do 4%s, 1977 ...--.--+ 92 91 82 +2 54 ea 
91 80 C, B&Q, Ill div 3%, 49. 90 88% 89 — 25 
98%, 87 Do 48, 1949 .....--+-++s 96 96% + 49 96% 
20 3% Chi & E Ill 5s, 1951....° 20 16 +18 +4 121 17 
99 460 86%, Chi & Erie ist 5s, 1982..99 99 9 +1 1 ee 
105% 97 ChiGLé& C 5s, 1937...104 104 104 — 1% 1 103% 
504%, 20 Chi, Gt W 4s, 1959.....- 49% 43 48 44 132 47 
48 9 Chi, I & L gen 5s, 1966.. 42 42 42 sn 5 a 
54 12 Do gen 6s, 1966......- 48% 48% 48% — 3% 1 44 
78% 61% Chi, Ind & So 4s, 1956... 7844 78%, 18% + rs 
5914 11 Chi, M, StP & P 5s, °75. 54 49 53% + 5 921 52 
31% 3% Do adj 5s, 2000......t 28 +i 2 + 5% 4012 26% 
7244 38 Chi, M & St P 4s, 89... 72 2 +2 27 
62 35 Do gen 3%s, B, 1989.. 61 61 61 + 1 4 wa 
77% 40 Do gen 4148, C, 1989... 76 ™4 «‘@T Me 4 15% 
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Range 1933. Net Tues. Range 1933. Net Tues. Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
Do 14% 16 +1% 4 16 | 107% 100% TLE BELL T 5s, "56. . 107%, 106% 107 + % 2 :;; 95 16 New Jer PL 44s, 1960. 87 83% %%+1% 18 -- 
Do 7 13% - 2 = os 73° 30 IM Cent 4%, 1966.....- oe es 6+ 2 156 «(65h Oe 4S Mew ‘Ori Pb 8 56,A,'52. 60 57 58 — 2 62 Cts. 
Chi + 9 76 «50 1M. 1962.-... 76 74% 75 —1 1 oy 65". 44% Do 5s, B, 1955.----.. 61 —2 3% 58 
Do 3 67. — 3% 12 80 45 Do ref 4s, 1955......- 80 so +5 58 78 $48" New Ori Ter ist 4s, '53. 66 = 66 8 hes 
Do 38 Sti 6 642 bs 40 Do col tr 48, 1953.... 66% aim 6% + 4% _® 65% 35% 16% New O, T&M 58,B,'54.° 29 27% 274 — 17 2% 
Do Et) + 121 42 Do re . 1955....--- 35S 81 so 14 rT 36 1 Do 5s, 1956...------- * 29 27% i WD ces 
Do 81 +2 280880 94 Do , 1936........-- 94 04 + 1% 31 93% 36% 17 Do , 1954.....--- *31 27 + 29 «28% 
De is aa yeh 35 tos hm Seren et er ort Sd, Baw Br Nee Cent deb, ee, 1085. 9 3 BO 
+ le esse —2 ; , Cv, 1995...--- o¢ 
Do 32 + 5 «| 38 90 72 MC, 8&tL & N O 5s, | 0% 342 Do ref 4%s, 2013....- 1 461% 71 +34 ST @ 
Do oy 914 +1 £462 9 1951, sl0d ........-- st 87 «CT 10 Te 34th Do ref 4%s, 2013, n.. 71 67 Tl «+ 88 
Rye 1 64 + % S ose -* So sige toes, 5s,"63.- toy 63% sie re jn 7) wee SAK ref 5s, 2013... 77 oy 16% + 5h _ 3 
‘hi, & 6 @& +2 33 86% 104 «(95s deb 4 “5 S40. .L10at 102% 03 ty at 104 93% @ Do deb 4s, 1934....--- 93 Som 93+ 2% 79 92 
39° 19 Do ref 4, 32 33% + mi 31 99% 85 99% 99% wot me 1 8 | 64 Do deb 4s, 1942......-. get, 85 86%+ 1% 36 % 
38 4 Bo aie, ater 3 Sh 138 Bf iy] oo 8S a a a oo N (08, s SH ey 16% 16% 6 
yu 36 Chi, TH S&S ist 58,60 67% 67, 87% — 1 3 90 65 85 | 55% + #3 81 69 68 _Do 3%s, —“—.m......028 2 12 +3 Sis 
Do inc 56, 1960.....-- 53% +3” «42 «3% E 70, 47 6 6 +3 90 85 of «ON ¥ Cent Mich C 34,08 78 77) 77 — 2 1 76% 
102. 91 Chi Un 4s, A, '63..101 100 1 as 39 ~Ci«: 33% 12 24 2% + 3% 12 26% 90 66 NY, C & St L ist 4s 
106 95 Do , 1963...-+-+ 106 106 106 + by 205% 75 51% 67% 65% + 6 69 1937, s7d 89 «89 «89 7 
103% 92' Do 58, 1944....----+-- 102 102% + 2 02 ™% 52 67 68%— 4 43 68% 67 5% Do Ist 6s, 
114 103% Do 1G, 1963... .-112% 111% 112 — Seis =F 51% -i% 8 Ot 14" Do 4 
18% Chi & 1 cons 4s, 1952. ; +1 30 «2679 64 38% Int Ag co 62 +2 4 65 12 Do 
92 Do 5s. O62....-+++> = : 4 +1 13 88% 4 4 Int 5s, 194! 15% 31% + % 32 81% 9844 87 NY 20 
55% 25 Childs , 1943...-- +4% WM ee +4 Int Gt Nor 5s,B,'56... 42 +2 2 << 4 2NY 15 
71% 21 Chile Cop deb 5s, 1% ou 98. + 85 rt c 42% 42% +1 46 42 63. 45 Do 4 
100 90 «(Cin Ges 25 4s, ‘5 68. 9 + * 98 = 1% pe 1st 47 oh + ™ a 1% br br 7 - 42 
18% Boy. Gin’ Un Term 58, 1957. .107,, 10 106% + 9 106 58 24% Int Hydro 18% 18 + 2 Mh 40% | 108K 101, Do Be a ¢ 2 
101% 93 Do 4%8, 2020..------: a 4 = +1 10 101% 58% 4 Int M 524 53 —1% 16 ae bo? one N Y G, E, H P 4s, "49..1 1 102% + 13 102% f 7 
105i 96% Do 5s, 2020 ..-- ses 0! ro + 4 «1 6 @& «6+ 4 “a Do 58, 1948......-. . . 110% 10914 109% — 1 25 110% 
a5 68. C, C, CH SL 4s,'93 85 = +1 10 = -- 49 «10 . 30% 46 +6 86 43% a} NY & Gree, 30 61 a. _-— 2 
32 49 ‘Do ref 68, © 1941.... 82 oem 81 +5 5 .- 60 33% Int Rys C A 5s8,"72 8 5ua% — 1% _ 3 ie oe 2h 3148, 2000. 85 3 
82% 47 Do ref 5s, D, 1963.-.-- ae t % 19 55 17% Int T & T 4%s, 1952.... 53 45 49% + 44 142 0=«—(49 Y, NH & H 3%s, "47 65 = 65 65 +415 6 
1M, 37 Do ret ss , 1977.. T% 73 b + 6 61 Do conv 44s, — + 84 288 56 4 44 Be , 1064....------ 6 60 60 .— 4 
1” 6 Do C, W&M Div 40, 91. 70 —7 1 « 3% Se, 1050....--.+--- at 52 +6 256 SI 63 344s, 1947, reg..--- 63 63 6&3 413 10 
101% 96% Clev, ©, C 2 I 6s, ee 101 101 — at : . = > Inv Equity be, A. 1947... 91 vo wt. 7 = 7s 4 Do 4s, MER ssc6siesess 70 70 70 1 
95 Clev, L & cons 98, - .* , B , Ww... 87 37% — 4 1 - 2 2 ae oe" a 
1 70 Cleve Short L 4%. . 5 =. 70 = = 2 B Pry 6 1 Towa Cen ist&ref 4s,'51° b} es + % 14 3% a 34% a = —peepeseeee 70 70, 70 44 fe : “* 
a3 ey Se A, 1072. ---- % 88% tf 10 8 73 6 JAMESTOWN, F & © ty 4 Bet oe Mima ii 
60% Do Se, B, 1973.----- >: 85% % 8S — se. 2 48, 1950 ....--eee0s 7 7 TW .. 4 + 4 > 2o& 6s, 1948...... 97% 93% ort t 5 30 98 
ars 32 colon Oe Ser igia. BH syle te a | ot 31% KAN CY F Sam a0.26-7 go $e 1 SK OT Settiives. . * , 
58 18% oe Foa col tr 58, 1994-. 51% 45 30 2 279 A | 104i) 96% Kan CF & 1, digs,'57. .103% 103 103% > a _ as, 1006.) a co, ee ae 
bia See Re ET RB | ee oe ia 03 wR BH ee ote 
. we sesete eo os ee ? + 
Bo Ge Do Se Te ha Bo 82% 85% 1 1% 52 %3 eo £ ae o Ths & 33 15%| 61 32” Do 6s te oeira :: 
RE cero nanas 9 «685 + % 109 «AM | 105% 98 NY & Rich G 6s, *51.- 4 =e 
66% Do 5s, 1961... 2: +i 50" 85 82 85 + 2% %6 =% 95 «6 72,:—«CKan Gi 57% 8 3% 23 jp "51. 104 102 104% 4 2 7 104% 
oT, 84 Col RP, L ist 448. 167, 95% 95 95% + 2 «9 o° 50% Keith WK 8% Be — 3 40 42 1Q.N Y¥ 8 Rys 4%, "62, ct* 44 44 4% + 13 
106 97% Do 5%, 1042.....--+*: 1 104% + 22 103 4% 32° Kelly 104% 90 ¥ Steam ist 5s, '54...101% 1004101 _ as 
101 . aa os +4 9 es 104 90 1 eal % 25 101 
102, ORS Credte Go, 1894-300 108 1 y * 77% 55, Kendall : 73 77% + 2% 10 16% | 109 Of Do Se, 1956, :...------108 los 100% 7&7 «108 
Ph 108 Con rab yes, 1048 100% 10), 1088 - 43 101% | 108 101, Kings "305 105 105 — _ oe mS gen ss, 1980. erst se 56 56 gl 
, , . “a 2 16 ant 5 74 o ee cee ° + 4 2 .s 
101% 9% Conn 2 a ee 100% 100% + 1% 2 114% 110 ‘= o> -113% er) 113% + 3 3 or 3 NY Fel wen A eee. eae 7" 108% 4 % = 104% 
107% 98% Con G N ¥ deb sigs.i8 1 108i 308 ~_ @ 106% —_— id = +9 a eo NY, W & B 4s, 146... 55% “ SK4+ % 43. 
1 $37. Do Ss, 1957..--------"° 103 = O3% + ,% 99% 75 LACK 8 Ist 5s. 9 9 —2 18 695 4 & —_ Sh 5%8, 1950.... 69% 68 69 . 55 68% 
101 80% DOS vet So, 1050: 35, 20H i, Thy 3. TO" a8” Bo Bi. Si By, MB | TEM By Do te ete “ati iy 3 tif B 
104% 97 Cons Gas, Chi 5s, 1936. = bo = + 1% a 104% 69 48% Do , D, 1960 64 - 19 65 100% 87 Norf & Wn ist 4s, 1996. 99% 98% 99% + 82 99% 
107, 97 Cons Power 5s, 1952... 108 oe 3” a 92 «58 L Erle & W ist 5s,'37.. 92 92 92 + % 3 «91 101% 93% Do div 4s, 1944........ 1015 100% 100% + 21 
Ory 16 Container deb Ss, 1943-. 7) 05 +3 7 im 7 55 Do 2d Se, 1941.........- 66% ~10' 2 99 394, N & W P C&C 4s, "41... 99% 98% 98% — H 
Sf 35 Do 68, 1946... 5-5. ie abs a 85% 77% Lake 8 & M So 3ys,'07; So” sou + 1 3 8A 32 (10% Ne Am Co be, 10% 32 32+ 2% 14 
10444 101 Corn Prod Ref 5s, 1934. 103 ik 8M oo oi} Lautare Nitr 6s, "S4....° 10% 9% 10, -- ae 60 No Am Co 5s, 1961...--. 82 ts ae 6S 
100" 79 Crown C & 8 6s, 194 sm -&% B 114 Leh . A, GS. 90° «(90% + 87 64 NA Ed 5s, A, 57, 87d 82% 82 82 . 10 ’ 
00 36 Crown Will P Gs, 1951, 4 7) 1% — a a 90% 78 Do 20% 89% 9 + 3h 16 90% | fe 57. Do 58, C, 1969........ 80” 71% 77% —1i 10 7% 
35 36 Crown Zell 6s, (40, et mM a 1 sy | & 2B Leh - po 49h 49% — 2 49 89% 61% Do 5y%s, 1963 ......--; 84 slh 82 —1% 47 80 
41% 15 Cuba BR EB ist 5s, 1952 1 50 21% Do “50 50 5O + 1 45 41 17 North ist 5s, '45.* 40 40 40% 2 43 
41 15 ~+=Do ref 1936 31 Be 0 wt a 70 45 Do 5s, ‘7 7 7 + 1 70 107% 88 Neo Ohio T&L 6s, ° 100% 99 e+ i% 23 1 
34 6«Ool Do 6s, 1936....--- aa’ See 38 a 3 86% 59% Leh V_N 'g4 84 8 +1 2 62. 48 No Pac gen 3s, 2047....- 61 601, + 43 «6:1 
41 10 Cuba Nor B R 5s, °4 7 "i 6% 62° 25. L V (Pa) cons 4s, 2003. 59 53% +4 53 «(58 89% 73 Do 4s, 1997 ...------+- 89 87% 88 — 1068 
13 Cuban Cane P 50... ot us + 4 OL (105 64% 32% Do cons 4%8, 2003..... 64 60 sot + 20 78% 50 4 asia aac 764#7 #7 —3 11 
1} 100" Cumb T & T Se, 1937.1 1 M 2 oy ate See fet aan a8 6 6% + 4 = & Do Se, C, 2040 Ree 80 =e 80% 
87 5, '44....126 1 bd te 0 5s, D, 2047.......-- 82 
80% 67% DEL & Bret 1943 Set sm *s as io 102 TE otis win bac os 1 138 ioe” ps 108 92% 60 Do 6s, 2047 .......--- 90% 58% 50% + % 42 89% wv 
7” Oe tue, i88T..--:----: 96 ~ i 44 95% Loew's 65, 1941......--- 17 +3 6 80 104% 90% N Sts P ist 5s, A, '41..102 101 101 a 31 101% 
100 peaver'G & E 5s, 1951. 9544 94 “mse |S Sie Dock 68, 35. 100% 100% 1008 + 1 1 10s) $8” Do ist és, B, 1941.....105% 105. 105% .. 1% -- 
4 Long Is & ‘<. ee 
6% — Bix Os os Me oS” + 2% & 63 | 101% ST Do deb Ss, 1034..---- 101% 101% 101% + , 58% 38% OGDEN LC 4s, 48..... 55, 55 55 — 3% § 
61% 2 Do cons 4%, 1 ee 66 —1 8 95 79% Do ref 4s, 1949 ‘94 so 69% | 8S Ohio Pub S 74s, '46..... 99% 96% 97 — 3 - ae 
pha 1 Cio ref 5s, NS annie 50, 54% + 4 39 «53% | 116 «1 is, DY Ree 116 114% 116 +1 10 117 B 14 ‘ . ze 233 25 +2 12 +18 
2 84 Ben Bae Gel bn, 1040. -.102 ay i+ 3h tay | Ot 90 | Do Se, 2062 :6.°-- << 108 OM Sia 4 ay 6s ot | ae Bait 5.208% 103% 1K oy OL 
io" 75 De mys, D, 1961 98% 98 + 1% 62 oot 16 94% Loulsy G & E 5s,A.'52..105, 104, 108 ; ¢ 3 . 3442 Ore RR & Nav 48,'46.. 97 96 96 — o* 12 85% 
103 Be soll be, 2008...-- ++ 102102 102 —1, 14 tog 87 Lou & Nashy 5s, ‘41... .100% 100% . 105% 99 Ore S L ist 5s, '46...... 105% 104% 1054 + % 17 | 
eat 5s, 1962 ie 100% 102 + 1% 18 108 81% Do unif 4s, 1940....... ont 6 97 + 4% «13 «Wf 1074 100 _ Do gtd 5s, 1946..... . ..106% 105 106% 21 
103% Si Do 5 fag 2... a5. Noay 103, 10h ‘ 84 102 Law 2 'N ret Sigs, 2003. 99° 95% STH — 4 us | "ao" 1S, ore BB aN te 8 SS de ayy 
404 33 Det & Mack ist 4s, °95.. 40% 40% + z 3 . 92% 63 Do Ss, B, re mn 88 9 +1 15, 2 9% Otis Steel 6s, 1941...--. *41 40 404+ % 24 34 
96 Toy, Dod er ev 4 be. "40. oe 93% 44+ % 2% 44% | 6 43 Do ‘Louis 38, °80.. se 56% — $y 2 set, 38 33 PAC COAST 5s, '46.... 33% 33% 33% — 4% 2 | 
80% 65 Dodge jacobs) 68, 1942.. 79 77% 78 +1 4 8 90 Do Atl K & C 48, '55.- 90 a - he oot 60% Fae Ges a El Si "36..... 74 1a 73 3 1 ie 
Donner St ref 7s, 1942. 87, 87 — 1 % 101% 99% Do So & N A 5s, "36. 101% 10144 1014 + 1% 1 1¢ Pace Gas & El 5s, °42....105% 105 105% + 7 
Bom 90 Deane ip ns 58, 2 104 103% 104 + 2 85 Do Mob & M 4%s, " 1S Pae Mo 2d 5s, .... 88) 88 88 * 4 
105% 2 pe At *‘, a uM 5 3 SOME nsuseceagss<< 36% 86% 86% . . x ipa 101 Pae T & T ist 5s, .1937.106% 105% 105% + % 49 105: 
dy o7% Dua Lat ist 4 #67 || 105% 104% 104% — 4 46 105 73 40 Do So M jt 4s, ' “—_n = +s 6 TC. “ 15 Do ref 58, 1952......107% 106 107% — % 19 ior, 
107 96 Do 445, B, 1957....-- 1 1054 105% — 16 106% 3 a MeCRO ST , 41, * 50 42 50 +5 re a 25 ~~ - A = 40.3 31 29% 29 - 4% 1 
33% 2% E CU wets Be oy 21+ % 38 7% | SR 2 Men 8 a Paste ‘ae Sef Ga 2 Os 1g S| SO", parm Beye Pais 20% 30, i ae 
108 & Fale 4s, 1 bs 2 :. 101 Mahoning Ss, '34-.-100% a 7 a iY 32% if re 65, 1947. ae, S14 26 31M 4 6% me 
97 viein = 2 7% i 33 a 30 Do 5%s, 1950, ctfs.... 28% ‘e484 = 
85 _ 2 7. | M | 106% 101 Pat & “149...105 105. 105 ; { 
a a T 1 56 8% wae re . 3 87 47% Pathe Exch 7s, 1937.... 85 84% 85 4 
Do + 2700 = 63 40 ey ser a ee 94% 94% Penn R R 3%, A, 1937. 94% 94% 94% 46 2 
20% Do oh ime .* -. §$ ml eS RSS's Tso" 100" 100 * °™ 43 100 
Do + & 3% er, 63 Mil El Ry & L Ss, '61.. 8 eu 68 | «80 | 6 so Be oe, b, 108 1948.100 99% 99% + 21 100 
= 62 Do ref 58, ‘T1.... 83% 81% 81% - » .- 4s, D, 1981..... 86% 88 +1 58 8 
10H 8 Be Penn gs OT | RAB sai Bt gr: OF Bb ae ot  | bey Bo con Mit ioes.... Big gam ee 4 1 at te 
an Te con 5 ones “ .- ° 4 15% 101 94 
101” 81% Erte & Jer 6s, 1955.----- 100° 100 i 2 a4 2a Son Pit 4s, *47.. 61 ae * Giles 86 -. Do D, 1970. 3 81 83% 1 2% 134 oaie 
g1 FED METALS 7s, °39 100 100 100 + 4 15 Minn 2 StLret4s‘40.° 5 4% 5 * 9 + oa edhe ee 92% 9% 92% 41% 49 93 
100, $1 Esk Rubber 8s, 1941...5 70, 7% 0 — 1 48” 24 M, St P_ & S 8 M con a ey 1% De ge 1904... ---- +++ 97 95% 97 +1 84 96% 
15 ce 5s, + 35% +10 4 re” pee? 44% 43% 432% — 1% 47 42 ie 95 ~ & 5e, 1968...... 100% 98% — + 1% 001% 
63. 34 E C Ry 44s, 1959 ar en 39% 16 Do cons 5s, 1938...--- se 2 +h 4% OS oat Penn ee aa. isi 104% 108% 100% — 105%4 
$y, “GH Do Se, 1974 +16 14% 15 % 7 i%| 3 Do gtd 58, 1938 ..---- 53 53 +24 5 woe Ti” Penn, O & eae, ett da” oi 72 4 2% 31 72% 
Do 5s, 1947, ctfs....-- * 13% 13% 15 34 po et 6s, A, 1946 ..-. 32% 30% 32% + 1% 6 30% a fae P » 1977. 9 a2 92 23 «92 
3% 3% Fonda, J&G, 418, “S: a 1% ig 6 me | 6 8 BS Ste, WED oo 005s. 28 23 2 gs > tee & L 4%s, 1981. 92% 91% 92% + % 128 92% 
go” 54ig Fte Bik & M Pte, '33.. 85 84% 8. KS 70% 37 Do ee 68 — 1 eo G L & C ref 5s, °47.104 103% 431% 20 .. 
85 65 «Mise ist Ss, '49.. 84 gate + 1 10 72, 30 Peoria & E ist 4s 1940. 67 i 7 62 
os «55 GAL, H & Hf Ist Se, ‘331 9 95 eo 4 88 OS, Mies Cent 10, 20. ST 81 s7Z + 1% 70 86 16% .1% Do inc 4s, 1900. ;.. ill 1 ou ty wo i 
102% 97 Gea 102% 101% 1% +) a én ot Se” Do Se, A, st fe, "0. oD 18% 82 + 2 21 62 Pere Marq ist 4s, 1956. 62 62, 62 ae 
75% 36 Gen iy 108% + 4 28 10% 73° 51% Do 4s, B, 1962 ...----- 70% 69 70 —1% 4 8% toy at Pas ee : .: 2 a 
105° 103 Gen a2 82, —1. 19 7% 55. Do se 10 er |. 1% a 7% 3 102 93 Phil, B & W gen 5s, '74 102 we % 8 1% 
ss 4 ~“~sK%es .. 65 Do adj 5s, 1967 59 «57% 59 + 43 , se 101% 102, + & 5 :. 
89 11% i as tra $4 «1844 Mo Pac 5s, A, '65..-° 36% 30 + 3 4 SH = 38 85% 
9% 1 Gen eein F 4) eG Do se, F. 1977 ......2 38% 36 37H + 243 A 41% 176 96% 
, 28% 20% +3% 2 :. 44% 18% Do 5s, G, 1978 ..---¢ 37 37% + 2% 53: oy % + % 21 104% 
18 3% 7 18% Do 5s, H, “iile gif 37, 38%) + 35. at 32 + % 1 8 
75% 33% a +% 1 69 44% 18% Do 5s, I, 1981 -.---¢ 354 37% + 2% 21 3 63 art + 6% 124 «58% 
| 89 > = Be DO ie. "A, 1940.--..2 17% 14 16% + 2% 232 «1 b - ¥ 8614 
BIH Th sy 2% 1 Do Am 1978. aaai - 10% 17 18h + 2% 7 17% | 33% 38 = +1 28 
, ob & B 4s, 1945, small. 44 44 44 — a S 1% 12 103% 
20, 4%) Gould COMP Se “ts,'40. aides 18% 108% 2 1 152 108 21% 4 Mob eee me tis 1 16 SC % 30 Phe fs Wy Ais, A. "08 Oe 88 ~i% 1 
ES , 103% tor 101 + 1% 152 103% | 24 4% Do Ss, 1938... --: *20 16 19% + 3% 5 4g; 30 Bo fis C. 1960...-.- oon Sete 66% _ 1% 9 .. 
1 ot N » 36 1,A, 36... 88 84 . 22 102 93 60 Mont Power ref 5s, 1943 93 089% 92 + 18 4691% 7 4 P, C & St L 4%, A. 68%+4% 4 70 
4. LA er eee H 4 201 86% | 78 45 Do Se, A, 1962..:..-- 16% 75 10% +1 8 73 102 > Oe a ee MB. As ose 101% 101 
87. oS «Do ref 44s,"6l, stp + Be Si 33% 78% Mont Tram Se, 1941... 9h 8) $07 $ toa 94 _Do 44a, B, 1942... 102% 102% 102 : 
BO tye, B. 1962...... 18) 78 "=" 1S 3. 914 78 Morris & Co 4%8, 1939. - oe - & & pee, Missa a. digo. ©,°42.1008 1008 100% * 14, 2 
83% 39, Be gen 5s, C 73. 13% 73% 1 3 3779 10% Morris & Essex 3148, 2000 79% 79 79, — 6 «79% | 101, SOMFL le aeer ont 8 gi 
- gen 448, D. 1976. 68 eh os we: Do 4%8, 1955..------- 78 78% —1 92% 68 gag ~<a 14 92% 
™ «3 po on ¢ » D. err. 68% 67. 88 —3 21 85 HA] Do 58, 1955...-------- 83% 83% —1 a ae 1 76 Do 5s, A, 1970....---- 100% 97% 99 + °% 12 98% 
3 34 gts Sta Sil 5igs,"42..-- o% um my OF 107% Mut Fuel Gas 5s, 1947..103% 10344 103% + 3 ae > 3 ng Broa ga,°34.101%% 101 e+ 2 
SS Uy Gelf, M aN Sis... 63 60 <6 3 8 | & 3 Boas wes Se, 1041. 2 101% {32 Port Gen El 44s, 1960.. Mh ae iy 78 | GM 
oa = ah ne € oe '.. ~~. = 4 “— © “t " 1 % pote mie A see 1042. 46 44% 45 ; 1 » : 
My st 48,'54.. oe + % 6 75 40 NAMM & SONS @s,'43. 70 70 70 — 1 ey : + 
15 52%) Havana Ei Sys. 1951..° 13 12% tae — 1 5 6% "1 L 4s, ‘78. 86 86 + 72 «86 a ¢ Postal Tet ®, 0.33 Ee; i? 2 248 49 
we M Bom Yar she. or $0 38 oe + 1% 2 F4 4 ory Nat , + a oe os ot =4 = : 1 Pub S El & G 4s 1971... 97% 98% + % oak 98% 
73 38 Houston Ol 5 '40.... 67 8 7 2 a. H t Nihye Mex 4 otasat® 2 Ea ie 10g ot Be aie 1961, -------- 3 1024 104 e 32 i 
\ ha . , asst.. - 5 tr 5 peeeteees 4 
72 Hud & M ref Se, ST 84 $54 + 1% 46 82% 95% 69 Nat Steel 5s, 956...... +1% 214 95 = }- > 5 ee FEE He Hi HH ; Ss ¢F 
Do inc 58, 1957....... 50 51% + 2% 122 51 New 3 3) 54s, '40 87) 85) 87) 7 86 S5% 55° Purity Ba M0 5i8..... 83 8388 + 2% wm 87 
1084, 101% Hud Co Gist 5s, 49.1074 107 107 + % -— «2 111% 100 New E T&T ist 5s, "08. 107% 3 107% + 26 108 y 2 “s 1 
104% 1 Humble O&R 5s,'37.... 103 102% 102% — 67 103% 4 1961.....---- 1 i ios +1 1i 104% 30 8% R-K-O 6s, 1941.....---4 2 2 25 1 
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ow gh — Net Tues. ag 1933. 
N 5 Net Tues. oe agp a 
High. Lo High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. High.Low. Last. cn nd Sales. Close. 
95 73% Reading 148. A A, 1997... 94 91% 94 +3 23 (935% 81 59 So Col Pwr 6s, A, 1947. 75 72% 73 —2 8 716% 37 - Util P & L 5s, ‘59. ww 35 30% 34 +4 183 34 
93% 93%+ % 17 94 71 40 Se Pac col 4s, 1949. 66% 62 654 -—2% 35 64% 41 13% Do 5%s, 1947.... 38 35% 36% 95 37 
87 Read Jer Cen 45.. isa... 87 87 + % 12 86%]. 84 Do ref 48, 1955...... - 82 81% 81% + 88 81% | 9 ‘AMAD cv § oa a 
1 58 g Arms 6s, A, "37 98% 98 98% + % 46 98% | 74 Do 4 eae "6s ett 68 ; s @ ily, 34% VANAD cy 52, 1941 75% 71 13% + 3% 34 
77% 41% R Rand 5%, A, ‘47, ww 76 74% 76 +1 °° 48 76 14 sey Do 4is, 1969, ww... 68 62% 67% + 4% 82 65 5% 95 Va El & P cv 5i4s, “42.105 102 105 + 3% 19 
55° Rep I & 8 5s, i940... 9 90 9 — 4% 13. 90 721g 364% Do 4s. 1981 ........ 67% GY 66.12" 112 64% | oo 80,, Va Mid gen Ss, (36..... 98 98 98 +3 10 
76 0 Sis, A, 1953....... 75% 75 7 +2, 5 .. 80° 53 Do Ore 44s, 1977....: 79% 75% 79% 14 “86 7g | 103, 97% Va Ry & P ds, 34... 101% oo ee | 
49% Revere Cop & B 6s, ia. 8 36% 8% ~ % 4 :. 93% 67% Do ev 5s, 1934........ 934% 93° 93443 6 944 78 Va Rwy 4%, B, '62.... 94h 98 +1 4 
32% 21 Richfield Oil 6s, 1944...3 24% 24 24 —1 35 .. 93 71. DoS F T 4s, 1950....92% 92 92% 4 4% 25 101° 84 Do ist 55, A, 1962....101 99% 100: + % 62 100% 
32° 19% Do 6s, 1944, ctfs..... 25 2% 2%-—- 4% 10 .. 64% 17 So Ry gen 45, A,'56.... 60% 54% 60 + 4ig 229 50% | soy, 30% V8 S W Ist con ds, ‘58. sol 64% 65% + 3% 13 
of G Wn Ist 4s, 1939.. 87 83 +3 Do 5s 95% 91 95% 4 24 15 94 oe = Do 5s, 200; : 80% .80%+ % 1 
25% Do 48, col A, 1949..... 59% 59% 59% — 3. 85 20 Do gen 6s, 1956...... 80%, 75% 79 4 93 «77 % V Cr&P ist 4%s,'34, as 3% 3%-— 1% 12 
105 & E 5s, E, 1962.103 102% 103 + 2 29 103 90 20% Do * eres 83° 76 81 32% 4 WABASH 4%s, ‘78 ...* os 24% 30 + 41 27 
38% 18 RI, Ark &L SA *+% me 7 5 19: : % 
Tie ’ Ist 44s, '34 ‘as 27% 30% + 2% 108 27 66% 20 Do O 4s, 1938..... 64 62 63 ble 22 85 43 Do ist 5s, 1939 -* 80% TT 80 + 1 54 80 
5 40 Rutland Can 4s, 1949 55 55 55 os 5 ne 76. 36 Do St D div 4s,’51. 69% 69144 69% — 2% 5 69 = 3 -~ 2d Ly 1939 . 66 25% - 3 84 
o 79 ST J RY, L, H&P 5s, ‘37 87 87) gt 1 87 4 Do Mem div 5s,'96... 81% 81% 814 2... 2 Soe Dp’ seo *; 31% 25% 30% + 5% 72 28 
114% 81 St Jo Lead Digs, 1941. 114% 109% 114% + 6 45 113% ss Es ise, 88... Ce ee Sr, | 33S ODo Bie sate -3 3 8 im a oR 
or 48, 1933 wibipessibeg 56 54 55 +1 49162 «56 105% 100 Std Oil N J 5s,'46...... 105: 104% 104% — % 103 105% 48 27% Wab Om div 3is,'41..° 48 47 48 4 1% 11 
50 30% st L, RM w P fs, 1955. 50 50 50 45 ie. = .* — Oi N ¥ ‘i si 102 100% 101% + 104 101% 47% oe os M *" — ++; 47% 47% 41% 412% 1 
30% t L-San F '5O..* 2644 25 26 +1 133 26 r au & evens Hotel 6s,'45. . of 20: 1 19 ; “ 4 ams 41% 12 Wamp 6s =. 38 321% + 6 30 34 
BY b vy L-San F b , is 50. etfs 26 25 2% 42 29 25 : vA 30% Studebaker 6s, 1942... 40% 36% 39% + 3 88 36 106” 102% W ros cv =. 2... ae 1, 35% + 5% 276 37 
29% 61, Do 4%s, 1978 *25 21% 2 +6 164 2%] % pensiniggs tear eneee Vr oe ws 8 es 73% 30° Warren Br cv és, “4i.. 66% eo 66 + sf 7 
a8 ° Do 4%s,'78, ctfs, st. —~B MM +5 8 25 TENN CENT 6s,'47.... 52 52 52 +2% 1 106" 100% Wash W F ist 5s, '39..105% 105" 105% + 1 '2 * 
1 Do 5s, B, 1950 “28 25 2% +43 38 26% 104 97 Tenn C&l R R 58,’51..104 104 104 5 ; 110% 102° Westchester L 5s,\’50...110 109 Uy _ i” H ¢ 
30% si Do 5s, B, '50, ctfs 26 «25% 26 4% 12 25% | 100% 72 Tenn El Pw 6s, A,’47.. 86 82% 86 +2 15-834 108 100% W P P ist 5s,A,’46. .107 je 
65° 28% St 1, P&NW oa, "48... 63% 62 63% ; 59% | 87 68 Term Assn St L 48,'53. 87 @ st tit 33 87 | 109% 100% Do ist Ss, 1963. ..107% 106y 10% | 3a 1% 
Bd St_L S W ist 4s. "89.... 68% 67% 682+ 2% 3 68% | 102% 96 Do 4%s, 1939........:1 102 + 13 107 994 Do ist os, G, 1956...100% 106% 106% > 13 
52% 33% Do 2445, 1989... St Si” Sit 1 _ 102% 91% Do con 5s, 1944. 102% 102% 102% + 6. 1s ae oe a = 
,, 12 Do gen ref 5s, 1990... 55 49 55 + 4 | 46 | 51% | 86" 59” Texarkana 5%6, i950... Sate ‘pote eat t 4* 33 oy | 85% 87, W Shr ist 4s,¢td,2361 83% $2 83% + % 26 83% 
oa 19 Do ist term 5s, "52... 64% 57 63 + 6 31 5915 75 42% Tex & Pac 58, B,'77.... 70 70” 70 3 80 64% Do 4s, 2361, reg...... 80 80 os 5 
2 30 StP& KCS L 4%s,'4155 40 40 -17% 26 39% 76%, 4314 . "ey 25 677 102 81 West El deb 5s, 1944 “100 99% 99% — % 30 995% 
904% 75 St P, M & M Mont ext 75. 43 : - rt 20 6R7. 74 53 West Md ist 4s, 1952.... 71 68 m1 + 1% 63 69%, 
4s, 1937 90% 90% 90% oe 100% 85% 58 * 5 | (OR 84% 52 Do 5s, 1977 814% 77 81% + 3% 29 80 
85 70 Do Pac ext 4s, 1940... 85 85 85 5 97 77% Texas Cop cv 5s,'44 + 1% 261 96% 93 ih W_N Y & Pa gen 4s,'43. 90° 90 90 e 1 
102% 99% Do E Minn 6s,’33, ct..102 102 102 —"'y% <3 55% 36° Third Av ref 4s" ; % + 4 | 102 Ph Do ist 5s, 1937........102% 102% 1024 —  \& 5 102 
10342 89 St P_ Un Dep ref 5s,'72.1022 102 102 —14% 12 °° 20% Do adj inc 5s,’60 1% 191 32 58 West Pac 5s, A, 1946.... 53 48% 51% — \% 187 50 
80% 54 San A & A Pass 4s, "43. 80 77% 79 + 11%, 16 74% | 102 89° Tob Pr N J Glos rt oe ne 37% West Union 418, 1950... 78% 77 78g +1 15 
92 74% San An PS 6s. A, '52.. 91 90 90% . = . 95 86 Tol & Ohio C - i 1 ‘ 9344 52 Do col tr 5s, 1938...... 91 90% 91 — 2 14 92 
“ Schulco es B, '46, st.* 401% 40% 4016 .. 1 : 71 (44 +t 5 69% 88% 3614 Do 5s, 1951 -- 84% 82 83% + % 58 82% 
_ “a oe: of os oo c ++ td $3 6 un” 35" Do eis. 1936 ": $80 or 9% 71% 3: Bt 
fa 4. 83% 3914 Trumbull Sti 6s,'40. 79% 7946 — 216 19 80 ° ‘a bis 4 + 98% 
26% 5 eenna A L 4s, 1950, st.¢ 21 19% 21 _ 3 : Me 86%, 70 Wh & L E con 4s, 1949.. 8644 864, 8644 -— 4% 2 86% 
16% PYs4 yy FAL de a Bae se 25° 15 Twenty-third St 5s.'62.° 25° 25° 25° Be es 83 65 Do 4%s, A, 1966....... 81. 81 81 a 
114 Do adj 5s, 1949.......+ 8% 6 8lg + 2 17.8% | 104% 94 UN E L&P 58,'57......104% 104 104% + % 79 104% 74% 4154 Wheel Stil 4%s, 1953..... 73 70 73 +3 36 £73 
17 2 Do 6s, A, 1945.......* 13% 10 13%4 3% 183 12 105 100 Do 5%s, 1954 103% 102% 103% 4 4% 21 103% 84% 52 Do 54s, A, 1948 - 8 83 83 —1% 19 
18 1 Do 6s, A, '45, ctfs...* 12 9% 12144 + 3 87 oy 97% 75 Union Oil Cal 5s,'45,rcts, 16 14% W Sp St ist 7s, °35, ct. 10 10 10 —1% 3 
8% 1 A- , A, °35 cts H ‘% . 4 21 : LM oxagrnaies cased am 9 96% 41% 32 a 14% % Do con 7s, '35, ctfs..° 8% 8% 8%- % 1 6% 
7% 11 Do 6s, B, '35, etfs. Ss -m 2 (to. 107 99% Do 6s, A, 1942....... 10 et +3 ee 45 18% Wilkes B & E ist 5s, '42 43" 42° 43” 4 % 65 
16 Sharon S' Hp 5%s, “48. ae 24 43 8 53 _ 22 21 53 100% 90% Union Pac lst 4s, °47.. 100% 99%, .. 141 100 79% 35 Willys-O Ist 6%s, '33...t 53% 50 50 — 5 4 50 
8814 65 Shell Un Off 5s. 1947.. 88 113 871% 89% 70 Do "Sine apesieage 88 85 T% —iy 30 ce 99% 84 Wilson & Co ist 6s, '41.. 9944 98 99% + 1 30 99\, 
881g 63% co ass... gRiZ ST 8% + % 80 .. 931g 78 De isi ref 4s, 2008... 92% 91 92% 41% 84 93 27% 8% Wis C ist gen 45,'49....° 24 21 22) +4 16 
69 Shell Pipe L 5s, 1952...90 89 8916+ i% 77 90 95 77 Do 4s, 1967 94 92% 93 + % 58 93% 21144 6 Wis C S&D ter 4s, '36..* 18% 16% 18% + 1% 8 18% 
102 915, Sierra & S F Pwr 5s,'49.100 98% 99 +14 13 .. 107 95 Do ist ref 5s, 2008....106% 105 106% + 14 31 106 85% 52 YOUNG S & T 5s, A,'78. 84 79 +3 93 82% 
4644 32 Silesian Am 7s, 1941.... 38 38 3814 3 11 ee 102% 95% Unit Biscuit 68, ‘42... .102% 102 1024 + % 12 102% 85 524% Do 5s, B, 1970 83% aod + \% 32 8314 
102° 88% Sinclair C Oil 614s,B,'38.101 100% 100%... 51 100% 71% 43° Unit Drege 5s, 1953.... 68 4% 64% — % 117 67% Total sales $37,234,000 
103% 90% Do 7s, A, 193 Le 102 10118 101% 79 «101% 22%, 14 Un Rys of St L 4s, °34* 21 ah, 21 ne . Grand total sales.........$55,051,400 
103% 9914 Sinclair Pipe L 5s, ‘42. -103% 103% 10334 ‘ 31 103% 75 2yY%US Rubber 5s, 1947.... 72 70 +3 #112 «68% 2 i ee j 
85 59% Skelly Oil 5 , 1939. +14 47 85 73 52% Utah L & T 5s, A, ait: oie or oy 67 —3 13 - *Selling flat due to default in principal, interest or both. 
9914 87 Solvay Am Inv 5s, "42. 90 98% ose + y% 62 98% 7 57% Utah P & L 5s, 75% + 3 22 «73% ;Selling flat for reasons other than default 
107° 99 So Bell T & T 5s, '41..106 105% 10514 % 6 105% | 108% 9914 Utiea G & E 55, ‘57. 108% 107" 108% +2% 10 tNegotiability impaired by maturity. 








Transactions on the Ne ew York Curb Exchange 

















For Week Ended Saturday, July 29 With Closing Prices Tuesday, Aug. | 
Range 1933. . Net Tues. Range 1933. Tues. Range 1933 Net Tues 
Higa. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. Hizgh.Low. Last. ony ~4 Sales.Close. Hig. Low. High.Low. Last. Ch’ge.Sales.Close. 
Stocks and bonds marked with an asterisk are fully 4% oe cum, ©... 2% 2% 2%— % 100 .. z \% *Eisler Elec Corp . 1% 1% 1% + 1,100 
: ‘ 11 6% *Brillo Mfg nee) TM, 64 7% + 1,200 . 415% 10 El Bd & Sh (b6%). 21% 24% 2ole + 2% 162,300 25 
listed on the Curb Exchange; others are dealt in as 1g Bristol Myers, w i...... 37% an” 37” ie 200 34 50% 22% Do pf (5) ... SL 47% sul 3 500 48 
unlisted issues. 26% 16 ae an coup B .s = oo | a pf (6) eee = . ae + 1% 2,000 
1 2% ACME WIRE vitc..... 11% lil 11 1 200 11 4% 1 Brit ‘Celan. Lta. ‘ rets. ay 4 3% 3% + 1% aan 3%, t4 rth gee a nite 5” a Lt + : ‘0 7 
3S Se = &.. x 9 9 ” 200 os, | 22% 16 BLN & E P pf (1.60)... 19% 19° 19% - % i100 | af 14% El P & L opt war % 5% O%+ % 600 4% 
DG Do warrants fons RB OB i] AS Thy miea de Dec Bay |e SSE Gea ae ae a 
2. Ata Por ee Se 2 oe Buree, Inc, war..---....  % % 100 2 1 Dol% pl... ....... 15% 15 15% — iy 80: 
$ eee --->-- +s: i i 2 — *% an 3 : Soman, sae (plc)... .. 3% 2% rs - % 1,300 .. 25 10 ee © pf 22° «18% 18% — 4 100 .. 
11 3 Aillea Mills, Inc... . 9% 8 a + %& 3,800 .. 1% % coll M Kubwa C.. ee: ae 14 + * 1 ee mh 6 - 2 6. toe ™ 6 1 1% 2,800 7 
oy at oe yg he of Am.. ** 7 aay Tt ‘so a © i ar 1% % Do deb ris a " 1} if 1'500 ti 
o Pp ‘ . 12% + 2 900... 1 CABLES & W, A ects... 1 ™% 1%-—- %*& 3 1 u 
iat 13% Aluminium, Lid......... 40° 38° 404 400 . 2° rs. ae , * ate a 1% Evans Wal Lead. x Rw. 3 "eo & 
Do Peas — & Ts 200 4g a Be pt rets (pte) cose ae 3% 3% — % 100 . 67 % *FAIRCHILD AVI 5 4 4% % 1,100 4% 
5% 1% *Am Beverage Cp 3 2% 2%+ % 1,800 .. etfs ae me 500 |. % & *Falcon Lead A, 6.600 
55. 34 Am Book Co (4) 50 50 5O +1 200 .. 38% ait pd Ind ‘Alc, A.......-. 18 13% 16° + 41% 54,900 17% 15% 101, *Ferro Enamel ws, 12% 13° « 1% 2,300 133, 
1 % *Am, Brit & Cont .  S “a. ‘< 34 . DS eperrecree : + 3% 6,400 15 4% 4 *Fidelio Brew, Inc 4% 4 4 191300 3% 
1 , Am ital, B. %  & wR f 100... 3% j Can Marco + % 31,700 2% 1% % "Film Inspec Mach % %+ % 300 
36%, 2514 *Am Cit P & L, A (a3) 31% 30% 31 +1 300 31% 1% Carib Syndicate + 1% 37,200 5% | 115 108% First Nat Strs ist pf (7)115 1144115) + 1 60 
3 *Do B (15c). ; 44%, 3% 4%+ % 5,600 3% 18 54% Carnation Co — &% 16 9 % Fisk Rubber ™% 6% + % 11,000 6% 
> Am — om Beas : n rr vo + 800 % 17 4 Carrier Corp e+ 2% 8,400 12% 47 18 Do pf 39 38 39 + 3% "600 371 
% ff, DOB... . 4 ( 1,500. 110, 27 Celanese ist pf } 3% 135 say 7% 1 Flintkote Co., “A 15) Ae fh — % 300 4 
se ceccceeee ; ad 20) + . A 1 4% ‘ord ™ r, Can, A . 8 1 + 
1 3 das Cyanamid, B....... 11% 10% 11% 4 4% 14,300 11% 4 1 Centt&S WU ‘im i "his 28” 9% Do _ Os ase SM ing 17% 4 ” ie = 
1% *Am Dept Stores........ 1 1 1 1,000 . 4 2% Cent a) Elec % 9,600 25% 5% 2 Ferd Motor, France 4% 4 4% + % 100 
100 «84% Am Dist Tel, N J cv 27% 1 Do 7% Sete = ¥ 100 8%, 2% Ford Motor, Ltd 5 544 5% + OH «9,800 5 
pf poe 100 994100 + y 100 100 47%, 3M *Centrif Pipe “(40c).2..: 4 4 44 &% 200 .. 14 % Foremost Dairy Pr % & % 100 i 
13% 2%Am & & For Pwar....... 94% 8 8% 41% 3,400 8 115° 71 Chesbr Mfg +6%4) ...110 108%110 —2 200 . 4%, 2& *Foundat Co (For) 4 4 4 100 . 
24%, % Am Founders - 1% 1% 144 % 41300 1% % Chief Consolidated % c— - ie. i% Franklin Mfg 1 1 1 200 
20 9 Do Ist pf, D... -_ = a o 30 644 Childs Co pf........... 214% 214 21% + 1% 20 84 3° Do pf 3 3 3 2 25 
50 17% Am Gas & El (t1)...... 39 33% 33% + % 23,700 34% 6% 2 Cities Service .. 4% 34% 3% + 14102,100 3% 
91% 69 Do pf (6)..... 3 87% 87 87% + 1% ‘200 . 30 10% Do pf sceoee S10 164% 18 418% 1,400 17 144% 4 *GARLOCK P (40c) 4 4 i164 % 100 
6 2 Am Eavest, ar a 124 & 400 14 6 Cl Neon El Pr (1).... 10 10% 10% + 2% 1 4% % General Alloys 2 2 2% + WM 3,100 2% 
1% . Do 14 1% %44+ \4% 100 2 % Cl Neon Lts, Inc...... 14 1% ; 2,100 1% 10% 2% *General Aviation 84 7 M+ Ww 1,400 
1814 6 Am Lat Laun Mech. (40c) . 14 13 13% 418 300 .- 37 2014 Cleve El Tl (1.60)..... —-—_— -—_ » & = 10% 6%Gen Electric, Ltd., rcs 
> 412 Am Lt & Tr (2) 22% 20% 21% + 2% 2,500 20 110 = 99 _¥ « FReceer -107 107 107 + &% 10 (p2644c) 9% 9 9 Se 100 9% 
31 15% * Am Maize Prod a =. & we « a 7 7 Clinchf’ld Coal Cp... 7 7 7 ; 25 2% 2% Gen Invest Corp 2 2 2 ; 200 
2% #, *Am Maracaibo 1% 1% 1% + % 16,800 1% 1%  % Club Alum Uten i % % 3 200 1244 12% Do pf 12% 12% 124 100 
m Salamandra .... 7 S 44 200 ... 4 %*Colon Ol ...... ;. 2 2% + % 3,500 2% 10 14 Gen Ray Co, Ltd, A 4% a 3% + % 4,800 4 
9% 2% Am Superpower 5% «OS 5% + \% 53,300 5 19% 8 Colt’s rat. F Ar (1).... 19 13 19% + ¥% Oo . % 23” Gen Thea Eq cv pf tr 4 1 vx 1,500 
oS 2 Same ....:; ‘ 35 34%] 3440 4 3 300 .. 138 §=68 Col G&E cv pf (5)....11416 1001 104i + 4% 1,375 105% | 140 Gen Tire & Rubber.....104 90% 96% , 71, 4395 92 
4 2% Am Thread pf (25c). 3% 3% 3% +4 yY 400 2% Columbia O&G vtc..... 1 %+ % 2,400 1% 70% re Georgia Pow pf (6) 54% 53 53 2% 200 5ik 
2% Anchor Post Fence 7 2% 2 2% + &% 2,600 2% re, 844 *Columbia Pictures 21 21 21 +1 ~~ 24% Glen Alden Coax 18% 15% 16% + 114 11,900 17 
2 *Arcturus Radio T... 1% 1% 1 ; 82 Comwith Ed (4) ...... 66% 64% 66 445 2,100 65% 15 255 Godchaux Sug, B 10% 9 9% + 24 1 
5 1% Arkansas Natural Gas 3 2 2+ & 2.600 2% 1% *, Comwith & So war..... 5 % .. 219,900 & 5 Goldfield Cons (5c) 5 y 4 34.700 
1 Do A 2% Mm 2% : 7400 .. 2 WA *Com’ty Water Sve 1 1 1 = 200 ... 1% Hi *Gold Seal El ¥ + .; h 
12% 10% Armour & Co (ll), new, 12 1 *Cons Aircraft eT 9 9% + % 2,400 9% 235% 6 Gorham Mf vtc (pl) 20 15% 19% + 2% 3,200 19 
11 10% — y% 20,600 10 2% $% Cons Copper .......... 1 1% 1% 4+ & 1,100 1% 29 8% Gray Tel P 8 26 19% 23 + 4° 1/500 
4% 2 Ark ‘N on cum pf 3% 3 — .. 100 3% 701g 4314, Con Gas, Balt (3.60)... anid 60%, 65 + 4% 1,500 64 181% 128 Gt A&P T n-v *(7) 156 153 156 +6 60 148% 
46 35 Ark P & L pf (2.32) 46 444% «46+ 7 .. 135 55. Cons M&S (b10%)..... 130 127 127 —8 124° 118 Do ist pf (7) 122% 121 122% + 2 150 12216 
24 4% Armstrong Cork 18% 14% 17 + 2% 3,100 18% 2% % *Cons Retail Stores.... 2 2 +. =. 100... 214 i) Grevhouné Corp . 1 % %1 + 4,400 1 
4 *Art Metal Works. . 2 2 2%+ & 100 3 2% j.1 *Cons Royal (20c)..... 2% «2 2%-—- A 300 1% % Guardian Investors 1 1 - «& 4 100 
31 10 Arundel Corp (2) 26 26 26 4+ 24 2% % *Cons Theatres, ay 1 1 1%¥+% 300 3 % *Groc Str Pr vic 1% 1% 1% + 100 
4% 3% oer | & Co (I), war ” 1 r *Cooper Bessemer ..... 5) 644+ % 300 62 24 Gulf Oil of Pa Pe | 46 484 + rd 4,300 46% 
4 3% 3% + \% 38,400 3% 15% Cord Corp (100) eae 8% 10 + 114 20,900 9% 
51% 2% Asso El Ind, Ltd(p9 1-5c) 4% 4% 4% .. 500 % if SCosden Oll, co d.... 3% 3% 3% + % 1,300 3 % Soe lee oe 6% 6 — % 200 6% 
3% 1 Asso Gas & Elec 1% 1% 1% «=: 500 1% | 10% 4% Courtaulds (p8igc) ..... 9% 8% Y + 2700 8 is amilton Gas vic..... % 1 @ 900 
1 "Do A 1% 1% 1%+ % 14 8% 214 Creole Petroleum . | 6% She 6% + 3,200 6 5s appiness Candy = 100% 
10' 3 Do pf 6 5 + 1% 500 5% % 3%, *Cresson Cons (4c) rt % ih + 2,400 %& 59 4814 Hartt d@ Ei Lt (2.75) 55 55 55 — 3 25 
Do war 4 % 3,100 11 2% Crocker Wheeler ....... & 6% %+1- 3'800 7% 6% 1% *Hazeltine Corp 54% 5% SR 100 
5 *Assoc Rayon. 3% 3% 3% + 1 *Crown Cent Pet..::..: 1 — 1,200 .. 8% 2% SHecla Mining - 6% Sh 5% 4 1,100 5% 
1 Assoc Tel Util. % + % 4,400 % 9 2l4 Crown Cork Intl, A 1% 1% + if 200 7 1% \% *Helena Rubinstein 1 1% 1%- %& 500 
4 1 Atl Coast Fish 4 4 . os 15 10 Cuban Tob vtc....... 10 #10 «#6 ; 1 17 y Ch Corp (1) o we ew +t 3. 
18% 5% Atlas Corp 15% 12% 14% + 2% 40,800 13% 1% % *Cusi Mexicana M...... 1 % 11,000 % 1 5% Holling Gid (+70c), xd. 9 9% 9% + tH 3,900 9% 
43% 33 Do pf, A (3)... 39% 39 39% + % 200 7% 2% DARBY PETROI 5 >» — % 700 25% 17% Horn & Hardart (2) 22% 22 et) + 1% 150 
10. 2% Do war ..... 7 5% + 1% 12,000 714 >” *Delsel-Wem-Gil ae iy 3 12% (2% sHud Bay M& S...... 114 9% 9% + % 13,500 9% 
A 4 3% 4 7 . : yw '% .. 100 .. 88 40 Humble Oil (2) -. 4% 70° 72% + 4% 2,400 7 
6% 1% Atlas Plywood Q 00 2 % *Derby Ol & Ret 2” 1% 2 400 *Huy ' " . 
3 *Aute Vet Mach 2% $2% 2% : 500 1 \% Det Aircraft Corp. . z & 2 or 1,300 1 ‘ Huyler Strs of Del 7 - : 1 100 
65 ait *Ax-Fis Tb, A (3.20) 5 50 55 + 2 125 18% 17% Dist Co, Ltd (pi8c). 18% 17% 17% Z 55.400 ist 9” ae . alt 3 Hes 1% &% # aon 
. oe Ss . & = 1,200 8% | 49% 15 Distil Corp Seagr...... 24° 1n% 221, + 4% 58,100 2344 | 27% 13” Hygrade Sylvan (2)... 26% 264 26% : % ‘325 
4 *Bellanca Air, v t c 2% 22% 2% + 1% 100 78 30 Dow Chem (2)......... 62% 61 6244+ &% 200. ~—. 34% 18%4I1LL P & I ¢ 25 5 25 
110 10 Bell T of Can (6)...._.110. 110 110 +15 125 26% 3% *Driver Harris Oo......u Mm Mw +3 100 . ist? 84 Imp'l Oil, Lid,coup(s0c) 144 ote 7 ae 100 
14 8% SBenet In Ln (i). °. 13% 12% 13% + 1,600 13% | 76 sui Dane Pe Condens mei 3 i “SS! RS Haag! Oe. Lesccouptooe) 184 12h ey, + 8h Sane ik 
7 *Bickford’s, Inc (60c).. 6 6 6 — % ‘100 76 38% Duke Pwr (4). - 60 6 Ww —5 100 8 34 Indiana ‘Pipe L. (30c e's st , = 
Si 1 Bliss Co. (E W) 3% 3% 34- % | 100 2% ‘2 Duval Tex Suiph....... 2% 2 2  .. = 63 45% 25" ins Go of N Am (2)... 43" 39% 43 1” 500 
4 1% *Blue Ridge Cob — a 3 3,984 .. ™% as EAG PICHER LD... ™% 1% Mm— \% 600... 28 15 Int Cigar Mech (1%)... 23 33” 23 200 - 
3 21 *Do cv pf (a3). 31% 29 30 600 30 68 ast G & F As pf (6).. 62 61. 62 — 3 75 60% 29% 11 Int Hyd El 8 cv pf(3ig) 27 22% 25 24, ‘ 
1% *Botany ) is Mills 1% 1% 1% 400 14% Tig Ent States Power...... 3% 4% 3% 4+ % 41,000 .. 19% 8% intl Petrol G 12) +9 173 16%, 16%, ; rita Py 4 24)y 
514 2% *Bourj, Ine (k25c) “a ye i 100 26%, 13% Kast Util Asso (1)..... 244 24 24° + §& ‘200 24% 4° S*Intt Products 2 me: else SS 
17 6 Brazil T, L & P 14% 13% 13% + % 1.700 13% 1% Do cv ............. 5 4% 2 + % 800 11 8 ‘Intl Mining (pl5c) 914 8 Bl 1 yy 1,500 shia 
1 \ *Bridgeport Mach : *e * 5 % 100 5% 1% Easy Wash M, B.... 3% 34 3%- & 300 4% 3 Do war 3% 3% 3% % 1 100 
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Transactions on the New York Curb Exchange—Continued 

















Range 1933. Net Tues. 
Hig. Low. High.Low. Last. Ch’'ge.Sales.Close. 
1% *Iintl Safety Raz, B.... 2 2 2— &% 200 ~«t.«. 
Intl Util, B ........ ooo SS % as 5,800 2 
MT atredeeneeecse aa 600 
1 “Interstate Equities .... 1 1 14%+ \ 500 «(1 
2 ~ ke rrr 23%23 23 + 600. 
23 Interst Pw, Del, pf..... 14% 13% 1 —1% 190 13% 
Iron Cap Copper........ 1 —1 900 1 
8 3% *Irving Alr Chate (40c). 6 + 700 
3 *Italian Superpw, A .... 2 1 1 + 1,900 1 
1 BO GUD PBecccccccccce y - 500... 
*JONAS & NAUMBURG 1% 1% 1% .. 100 
Fi 19” Jones & Laughlin Stl... 67 60 oa 6+1 350 
1% *KERR LAKE ......... % % —~ % 200 
2 Kirby Petroleum (10c)... 1 1% 1 ee 
Kirkland Lake Gold.... - 3,100 
2 7 eckeuaeases 7 7 600 
1 1 Krett Corp ........... I 14 1% + 100 
1 % *Kolster-Br (Am sh)... _ 400... 
15 “Krueger (G) Brew..... 17% 1 16% +1 3,400 15% 

47 25% LAKE SH MIN (t2%).. 43% 40% 40% + % 10,800 39 

1% lakey Fdy & Mach..... 1 1 1 ti 600 «(1 
“4 ah C & N (40c).... * + 2% 1,100 

1 *Leo MD concasegess B t + u 3,000 

& ° 5 +1 1,500 
22 ‘ 21 ee 700 
1 «3 94 + % 3,800 .. 
16 11% 10 10% + 3,600 10 
™4 a a @ —3 50. 

2% - 1 1% 1% + % 2,200 1% 

5 30 3 3) - 100 .. 

3 2 2% + 300 

23% — 25 
1 7 6% + 1% 3,600 
2 1 2 + % 26400 1y% 

46 e @ @ —§ | + 

6 4% 4 4 oe 400 .. 
69 50 1% 49% — 200 .. 

+ 500... 

4 3 3 + 900 

: ° % ee 1,100... 

3 . 61% 61% 61 — y "25 °° 
5 » ie 4 4 + % 1,100 2% 

ee Fh + 7,800 .. 

% ; aug + a ° 

2 + ° 

‘ 1 -_ =. 4 400 .. 
t-] % + 2,600 by 

3 am 1 1 —_ 400.~—Ct«j 
12 . 10 10 10 + 2 200 .. 

2 — 2 2 P . ae 
ne "68 68 68 —'2 20 70% 

3 2% 2% 2% — ¢ 100 .. 
65 . & 65 65 + 4 an én 

6 6 5% 5% - 12,700 5% 
82 71% 68% 714 + 4% 450 .. 

3 

. 300 4 

™% % *% 4 x ‘ 400 

6% >... 5% 5% 54+ % 2,300 5 
106 so Mtn Sta T & T (8).....106 106 106 + %& 20 1 

Rt Gi «access aa 100 

ae Soe Sas Ae et i 

*Nat Bellas Hess....... ne . % 

39 20" Nat Bd & 8 Cp (1)..... 3 3 3 — 100... 
96 76% Nat Dairy P pf, A m. + 25 
20 10 Nat Fuel Gas (1)....... 16% 15% 164% + 900 ié6 

4 1 ‘*Nat Investors.......... 3 + 2.200 2% 
48 «(15 ME Mibadccccecceescns 40 40 4 — y% ae 2 

2 “SE = | Seepppeeeres 1 i% 1% oD +50 

3 Nat Leather..........- 2 1 1% + % 1,700 .. 
72% 34 Nat Pw & Lt pf (6).... 68% 65 65 750 || 

*Nat Rubber ach..... 4 % % +1 1,000 % 

2 Nat Service Co.......... 1 ie + 4 5,300 
1 Nat Steel Corp war..... 7 6 6% — 1,000 .. 
4514 224, Nat Sugar N J (2)..... 42 40 40 — 2° 1/009 
10 Nat Transit (70c)....... 9 8 9S +3 200 |. 
15 9 Nevada Cal El......... 1 9% %- X% - .. 
19 10 Newberry (J J) (60c)... 17% 16 17 “a 300 17 

1 % New Bradford Oil...... 1 1 14 — 4 500 1% 
62 264% N Eng ed GED. wo 58 : * +1 525 55 

: 52% 52% + $ 1,700 51 

1 1 1% — 500. 

38 «4006+ 3 = =68,200 38 

21 19 619) — % 100. 

3 Y 2% ™%-—1 100 
99 «77 YP & L pf (7)...... . @ 3% 50 
20 1% N ¥ Ship Corp (40c)... 20 11% 19 + 71% 6,900 17 

119 1004%,N Y Tel pf (6%)....... 1184117 LT —1 125 
4 3° N Y Transit (30c)...... 4 4 4 + % 100 
16 N VY Water Sve pf...... 23 23y%—2 Ss. 

1 8% Ning Hud P.......... - 11% 1 i + 9,600 10 
2 BD Ee Woccccccccces 1 1 1% + 1,700 1 
k i De © WP... . 22-000. —_ 300... 
9 3 Ning Shs (Md), B (20c) sf + % 500 5% 

ie ctcices 419% 49% 49% — 50... 

177 4% Niles- DURE. 2. ccccce 12 10% li +1 800 .. 
3 1 aa Chaaesecccesces 2% 2 2% + % 1308 2% 
te *Nitr Corp te + . * 

Nor Europ Oil Corp | + » @O .. 
4% Nor Pipe Li (50c)....... 5% + \% 400 5% 

53 North Sta Pw, A (4) 44 40 40%-— ¥ 500 -40 
10 2 *No’west Engineer ..... 61, + %& 400 .. 
55 34% *Novadel Agene (5)..... 55047 53% + 7% 1,200 
1 6 OHIO BRASS, B 15 13 =. +1 a2 os 

ie — +B * 

3 at outa Nat Gas pf........ 7g a 7 —%k 250 .. 

4 1% *PAC EAST CORP...... 4 3 + \% 2,700 .. 
a5 21% Pac G&E ist pf (1%)... 234% 23 — % 1,900 23% 
94 78 Pace Lighting pf (6)..... 8 8 — 1% 75 87% 

2 1% Pace Pub Sve............ 1% 1 13 —- % 12108 .. 
10 3 *Pac Tin Corp sp (pi)... 10 10 10 — y 300... 
55% 20 *Pan-Am Airways ...... 49 «64 49 + 2% 2,200 .. 

\% *Pantepee Ol 1 2% + % 29,700 2% 

8% 2% * "t 6 6 +1 
27% 12% Parke Davis 22% 22% + % 2,600 23 
68 20% Parker Rust P (2%) 57% 62 43 2,000 59% 

1 3 4% + % 15,300 4% 
76% Penn P & L pf (7).... 88% 88% — Y 100... 

60 39 Penn Wat & P (3) 53 53 + 1% ; 

T Pepperell Mfg 6 68 — 92 60 67% 
1- m1 e -- 68,800 Me 

4 1% Phil Mor Con, Ince : 2% 3% + 1% 2,300 .. 
*Phoenix - 3 1% 1% + &% 1,700 1% 

24 TE Ue 'wesencene ° 21% 21% .. 300 25 

1% Pie Baker, Inc.. s 4 a+ % 100. 

1% *Plerce Governo - 34 2% th & 400. 

15 *Pien G M Lad ae ul 114 + i 47,600 1p 

5 Pitney 3% 3% — & 1,300 3 
85 28 Pitts & LE ( 79% 83% + 31% 500 .. 
39 13. “Pitts Pi'te Gi Duccse & 32) 35% + 3% 1,250 33% 

2 p tteeees 2% 1% 1% —1 2,600 .. 

“ys Premier Gold (ic)... 1% "3% iy * “H 19.108; 

1% |v Premier Gold (12c)..... 10,800 1 
18 10 *Prent Hall pf (3)..... 17% 17% «17% — 2 25 ™ 

1% Corp...... *% - 1,500 % 

4 bd M’Callum 2% 2 % 200 .. 
44% M4 mee Gas (1)..... 14% 14% 14% — 1¥% 100. 

1 3° B BRD nccccece ‘% ™% H+ &% 1,100 .. 
45 32% Pub 8 Ind pr Ri (7) 37.0 ST ST + 8H OP ec 
4314 s Nor (2) 3 35 3 +2 oom 

1 M“ MP Gacedeesens ky ly wt 100 «w. 

a» D déthecaecge Ly 200 .. 
8 Pug Sd P & L $6 pf 1 14% 14% 4+ % 40 14% 
21 «Pure Ol) pf............. 42% 41 424 50 40 
140 460 QUAKER OATS (15)...133 133 133 — 4 6... 
1 RAILROAD SH C...... 1 1 2 1,300 1 
1 *Rainb Lam P, A... % % _* a mM 
PER — % 100 |. 
1 Rail & Util Inv, A..... 1 1 1%+ % 300 .. 
15% *Reeves (Dan) (1%).... 23% 23 = — & 100... 
1 *Reiter-Foster ......... 1 1 1% + % 3,800 1% 
4 1% Reliance Int Cp, A..... % %%+ & 100 .. 
Republic Gas Corp...... -. 4 w+ 4,200 .. 
3 Reybarn Co ............ 2 1% 2 + % 1,800 2 
1 Reynolds Invest ........ 1 1 1% + 3,400 1% 
Richfield Of, Cal, pf.... 1 1 1%+ % 50O 1 
7 “Roan Antelope M.. - 24% 23% ait + 1% 2,600 21% 








Range 1933. 
digh. Low. 
6 
11 
% 
16% SAFETY CAR H&L (1). 54 48 
*St A 
5 
47 
14 
1 
21 
Seaboard Util % 
11 Secur C SS: 8 7 
38% 26 *Seeman (2%) «4 
; ; — Lock & ae : 5% 
ing Rubber ...... 
20 Selby Shoe (1.40)....... 1660S «16 
4 *Sel 


Exe? Fy 


S28S8 


Pa ESE 


wopetre Z~pBRBBs 


yee 

















$uncesees 1 
6 . \ eq eees 
a 4% *Stein (A) & Co ...... 8 
34 *Stein Cosmetics ....... 2 
63 62 Sterling Prod 62 
20 8% Stetson (J B) .......... 1 
20 8% *Stutz Motor Car ...... 16 1 
12 4%4 Sullivan Machine ....... ll 10 
1 4 Mn ¢¢eeeacssns 1 1 
32: 124% Swift Intl (2) .......... int 
24  f£ » eran 20: 1 
434. 18% *Swise Am El pf ...... 40 «640 
5% _% TAGGART CORP ...... 3 3 
32 Tampa El (2.24) xd 281% 
Tastyeast, Inc, A ...... 2 1 
10 aie at 7 
7 3% *Tech Hughes (60c) .... 
13 64 *Texon O & L (606) .. 9 
34 5 *Thermoid Co cu pf ... 24 24 
: Tob Pr Expt (10c) 1 
4 
4 
13” 15 
123 iat 
28 -- 18% 14 
461 - Oo @ 
9 6% 6 
22 11 20 20 
ot to 
. em 
6 1 it Corp 
108 10: — ‘S " 
3” F — 2 
6% 1% Unit Gas Corp.......... 5 4 
45 13 pli alae Seta 3 
1% Y% 1D WOR cccccccceccces 1 1 
2 Unit Lt & Pw, A........ 
41 § - 2n  .eneneheeeameec'ee 27 24 
1 Unit jolasses, Ltd...... 3% ? 
2 Un Profit Sharing...... 
56 3354 Unit Shoe Meh (214) > $1 $a 
32 «30 Do pf (1.50).......... 
ew fl 06U°!lUh eeeree 1% 1 
2 % U 8S El Pw, w w........ 1 1 
raeeaee 
7% *U S Finishing ......... 6 
11 2% U 8 Foll Co, B (20c) 7 
3 *U_S & Int Sec......... 2% 1 
65 17% *Do ist pf ww....... 64 
id *U ee 38 1 
on U S Badiator ‘ 
4 U — 
2 — 
6 4 
3 
i : 
1 
a” 29 3 
3 1 
7 4 
2 2 
8 4 4 
27 BED OE Séstcascevcecocce 20 15 
4 in *Util Equities ......... 3 2 
% §6BDe pf Gs) .«...2%.. 48 42 
1 *VENEZ PET ......... 1 
32” at Vick Chem w i......... 32 aig 
13% 10 WACO AIRCRAFT 10% 10 
3 SU We GD ccscossocesecs Fs 4 
21 «(11% *Wi Co (1)...... 18% 1 
64 3% *Walker (H) .......... KE 28 
17 7 CY 2 OS 14 
1 *Walker Mining ....... 1 1 
1 » ay BH. x rts. : : 
17 uf West Air Exp hedswes 1 
1 e. 9 _ SNeee 14% 14 
3 bs Caf cos Mm 
20% 11% Weolw’th (F W), Ltd, 
(p46 3-10c) .......... 1” 4 
™% 3% Wi (20e)..... 7 
1 ve “YUKON GOLD ....... Ne he 
RIGHTS—EXPIRE. 


‘4 ts Carib Synd .....Aug.11 J, vs 


DOMESTIC BONUS 


100% 75 ALA PW 5s, A, '46...... 86% 

97 66% MII ha oncccxns 81 wo 

81% 54 Do 4%s, 1967 ........: 71 70 

95 61 Do 5s, 1956 ..........- 79% 79 

89% 58% Do 1968 ..... 3 3 OTT 

99 luminum Co 5s, ‘52.... 96% 

80 47% Aluminium, Ltd, 5s,’48.. 75% 74 

85 64 Am & Con 5s, 1943...... 1 79 
3 
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S82y85 
ee et ee 


Seeseeeessesegs 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 


a 
8 


" 


bow 
* 


Sas: :: 


5, 
500 
1 200 .. 
100 .. 
100 |. 
= 500 56 
1% 275... 
% 500 i5 
2 100.—ti«#w«j 
2,200 |. 
2%, 7.600 24% 
1% 21/200 18% 
3 50 .. 
1 100 .. 
i 500 |. 
27,500 1% 
% 2,800 8 
. 15,700 55% 
1% 1,000 .. 
i 50. 
% 100 .. 
% 300 .. 
: 300 3% 
% 1,300 .. 
2 600 .. 
100 |. 
% 100 |. 
Be 00 s6y 
: 3,700 a 
° . 4 
% "200 .. 
"% 1,300 "3% 
: 700 .. 
1 12,200 “3% 
% 43,500 17 
% 34,900 4 
% 1,300 34 
- ao : 
% 9/800 
"4 sai200 
. Bard 
% 100 3 
1% 1,650 52 
> 130 .. 
300 |. 
i 4,100 |. 
i i700 ; 
. ™ 
% 1,900 1% 
2 3,000 .. 
% "900 |: 
% 600 .. 
% 100 |. 
100 °2 
1,600 
2,500 3 
200 .. 
100°: 
% 100 |. 
25°. 
i 200. 
2,100 2 
tes 
.* 1,000 
. 275 
% 2,000 
a 200 
‘ 400 
200 °. 
1 700 17 
82,000 34 
2500 |. 
200 *: 
7,700 |: 
4 8,800 - 
2 100 .. 
1% 20 .. 
1% 1,700 3% 
700 18 
% 129,400 6% 
% 800 te 
% 30,100 
“. Wi 
13 80% 
% 2 @ 
1 1 82 
% | Be 
% 34 96 
% 1 73% 
2 , ae 
% 8 3% 
1 me se 
4% «634 
1% 80 &3 
59 32 
31 37 
1 69 62 
13 98 

















Range 1933. Net Tues. 
Hie. Low. High.Low. Last. Ch’ge.Sales.Close. 
81 33 .. 75 72 73% — 3% 68 .. 
105 45 ‘ oof baa oat + 4% 970 99 
au fiw A Sg St Siu tly ab Sy 
97 71% Appal ° + & 1 
105" a” 941 102 102 102 — 1% 1 103 
20% 62 . se 8 @ —§ 52 7 
47 25% Asso Elec 4%s, 1953..... 42 39 41 . 76 4 
26% 1 “Do Ske, 1048. : Soy tay 10 ye 2 
6% 11 4%s, 1949 ......... 8% —- & 19% 
2 DPE BED cccececnses 20 2t +12 178 21% 
27 13 BO BR, BED occ cccccses 21 fr) 20%+ % 211 20% 
25 14 Do 5s, 1968, reg....... 20. 20%, — 2 a 4s 
26% 13 Do > See OGee...... 2 2 — 42 23 
24 12% Do . inv ctfs, reg.. 21 21% 21% +. 2% 
35% 16 Do 5s, 1977 ......... ane— & 16 22 
52 33 Asso yon 58, 1950.... 42 41 41 —1 16 44 
24 5 Asso Tel Ut 544s, C, 44. 15% 15 1 _— 98 15% 
53) ll DO Ge, BOSD nw cccccces § 21 20% 20% — 1 
47 15 Asso T & T , A, '55. 4 43% 45 58 Prt) 
53 27 Atlas Plywd , 1943.. 51 51 51 % 10... 
113 105% BALD LOC 6s,'38, w w..113 105% 106 : 290 106 
120 50 Do , EP ccchéses $104 101% 104 + 6% 33 72h 
121 48% Do , 1933, cod 113% 100 109 + 9% 694 108 
72 71 Do 68, 1938, x w....... 72 71 714 . 3 (te. 
7 32 Balt & Ohio 5s, F, '96... 70 6944 + 4% 84 69% 
1 87 Bell T, Can, 5s, A, '55.. 98% 98% 9814 4 % 45 98% 
100 85% Do 5s, B, 1957......... 99 98% +1 72 99 
100% 87 Do 5s, C, 1960......... 98 9814, 4+ % 13 
112, +99 Beth Steel 6s, 1998...... 10814 107% 108% + ¥% ee 
102 85 Bing L, H & P 5s, '46 95 os — &% "ae 
80 58% Birm El ay. . ae 68 67 — 1% ll 63% 
66 40 Birm Gas 5s, 1959....... sf 61 +3 6 61 
105 Boston Con G 5s,'47....104% 104% 104% : Sw 
4 27% Broad Riv Pow . 3 41 438 ~—2 17 
107%, 101 Buff Gen Elec 5s, 1939.106 106 106 ee 
102% 98 CAN NOR RY 7s, E,’35.102% 101% 101% — 1 18 101 
1 70% Can . a 109% 1 106% — % 277 105 
78 59 Can Nor P ¥ 78 74 74 —4 773 
79% 54 Carolina P & L 5s, 1 77 73% 76% + 3% 45 75% 
98% 86% Cedar ap MSP Se'ss” oo seit oy 7.” OS ig 
we » 53. 9914 . 36 98% 
93) 77% Cent Ariz L & P 5s,’60. 89 86 9 — &% 3 _ 
1% 18% Do 440, Fist. 1 oy ot Lt eOR 
0 2S Ae 694% + 16 70 
78 52 Do 5s, G, 1968........ 7% 72% 75 +2 13 wis 
73 48 Do 4%s, H, 1981...... 69: 68 694+ 28 71 
101 85 Cent Me Pow 5s, D,’55. 93 93% 93% + &% eee 
67 42 Cent Power & Lt 58,’56. 62 59 624+ % 58 61 
76 53% Cent Ohio L&P 5s, A,’50 71 70 71% — 1% 7 ° 
7% 9 Cent Power 5s, D, 1957. 68 67 67% + %&% 7 
5 Gent F Sv 5345.49, w w % 3% 34% — X& 3 3 
56 27% Cent 8 5s, 1948 4914 4644 4644 — 2% 38 46% 
56% 28 io 5 1954, ww.... 49 46% 48% + 14% 52 48% 
54 23 Cent States P&L 5%s,'53 49 46 46 — 1% 83 46% 
84% 58% Chi 44s, A,’70 77 74 77 +1 9 76 
94 74 Do 5s, 1935......... 92 91 92 — ¥% 
23% Chi 42. 57% 56% 57% + 2% 7 55% 
66%, 47 Chi Rys 5s, 1927, ctfs.. 66 62 664% + 5% 30 
48% Cinn St Ry 6s, B, 1955.. 6114 61 614+ &% 4 61% 
45% 24% Cities Service 5s, 1950. 7% 35% 35% — %& 367 3312 
44 24 = Seer 365g 34 4y%— *& 31 33 
67 42 Cities Serv Gas 5%s,’42. 62 5914 5914 — 2 39 58% 
78 54 Serv P L 6s,’43 72 70 70% — 2 6 67% 
43 25% Cities Serv P&L 5%s,'49 39 36% 374% —1 52 36 
43 Sie, 1962:........ 364, 36144 — 1% 83 36 
1065 101% Clev Elec Illum 5s, 1939.105% 104% 105 21 105 
110 = «10: Be i  coscces 7 108 +1 ee 
1 91% Com’w’lth Edis 5s,A,'53.103 102% 103 + 1% 15 104 
105 92 Do 5s, B, Ding deeces 03 101%103 +2 13 103% 
10: 83 Do 4%s, C, 1956. 97 9 97 + %& 9 96% 
101% 83 Do 4%s, D, 1957 95 9% +41 21 96% 
101 82 44s, E, 1960 9 96% +1 33 97 
93: 74% Do 4s, F, 1981.. . 87 85% 8 +1 62 87 
pt » G, 1962. -104% 104% 104 + 38 4 
8 57 Com’w'lth S 5%s, A,’48. 814% 75 81 +2 67 
59 36% Com’ty P & L 5s, '57... 51% 53% + 1 30 54% 
1 97% Conn L & P 4%s, C, "56.105 105 105 2 , 
107% 100 me &, BD iee..«.....- 1 10 106% + 1 1900 
100 §=689 Conn Riv Pw 5s, A, *52 +1 36 99 
107: 9 Con G, Balt, 4%s, 1954..105 105 105 — - « 
104 99% CnGEL& 4¥%s,'35.103% 102% 102% + 4 5 
106 «498 Cons Gas, El L & P of 
Balt axe, G, 1969. ...10: 105% 105% + 4 dé 
1 964% Do 4%s, H, 1970......105 108% 1054+ %&% 3 105 
88 Do 4s, 1981...... .. 9914 98 + & 79 98% 
1 102% Do 5s, 1939........... 105 165 —1 a tia 
4 21 Con Gas Ut 6s, A, '43.. 44 42% 43 +1 22 42% 
1 4 Do 6%s, A, 1943, w w§ 13 13 13% +1 6 16 
1 90% Consum Pw 444s, 1958. ..102% 101% 10244 + 1 123 102% 
106 100 tS . eee 0: 105 105 23 105 
37 Cont G & E 5s, A, 1958. 58 56 117 ‘(57 
1 92 Cont Ol) 544s, 1937...... 100 99 + 64 100: 
65 Crane Co 5s, 1940....... 88 85% 8714 — 14 87 
81% 25 Crucible 5s ——_— = — 3 2 75% 
105 99 Cudahy > +1 9 105 
1 87 Do 93 + 59 99% 
91% 72 Cumb C, P & L 4%s, '56 88 86 87% — 15 
108% 100 DALL P & L 6s, A, 49.1 105 105 — 21 106 
1 98% Do 5s, C, 1952........ 10244 102% 102% + 21 . ee 
1 99 Dayton P L 5s, 1941..1 ae 104 ° 34 104% 
60 Dei El Pw 5s, 1959.... 84% S41, 84 + \& 2 84 
102% 96% Denver G & E 5s, 1949. .1 100% 1 “id 13 100 
58% 1S Det City Gen oa hn sba7 93% 35% ms 8 
5 se 14 9 
91 68 Do 5s, B, 1950........ 84 824% 83% 15 +t 
9% 3 Det Int Bridge 6\%s, '52. if 7 7 _ 2 6% 
g 2 Do , 1952, cod 4 4% 4% — 3% oe 
944% 70 Dixie Gulf Gas 6%s, 
eS ere “sig 90 ~ Fe 20 91% 
102 88 Duke Power 44s, 1967. .10144 100% 101% + 1 8 
98% 90 EAST U ASSO 5s, 1935. 96% 96% 96% + 57 5 96 
23 East U I 5s, A, '54, w w 21 18% 18 =F 
1 9944 Edison El Bos 5s, 1934. .1024%102 102% + 29 102% 
103) JE sae 102% 101% 102% + 50 102 
59 21 Elee Pw & Lt 5s, 2030.. 52 49% 51 + 61 49 
88 67 Elmira W, L&RR 5s, 56 7 74 74 ; sie 
86% 65 El Paso Elec 5s, A, '50. 8 81 81 1 
61 40 EIPNG “" 43, ww 60 60 —1 ee 
68 37 Empire Dis E) 5s, 1952.. 64 63 63% + 1 17 62% 
59% 28% Empire O & R 5i4s, *42. 51% 4% + 2 73 53 
104 «88s Erie Light 5s, 1967...... 931, 931, + Saas 
72% 46 FAIRBANKS-M 5s, ‘42.71 70 70 — % 20 68 
43 18 Water Sv 5%s,'54.. 37% 354% 364 + if 21 35 
89% 68 ,'48. 89 87 88% -— Y 10 88 
924 71 Firestone T&R 5s,'42... 92% 91%, 9215 > 46 91 
7 48 Fila Pw & L 5s,'54..... 64% 66% + Py 107 66 
74 44 Fila Pow 5s, A,’79.... 68% 671, 68% —1 15 67 
72 GARY EL & G 5s,A,'34 60 56 59 +3 45 56% 
59 Pw 1956... 78% 76 76 — 92 57 76 
39 Do 6s, epee 71 68 68 — if 19 68 
= = eo me 2068....... 70 «68 + 1% ies 
73% 43% Gen ae 2 6 70 m2 35 71 
103% 99 Gen Mot Accep 5s,’35..103% 1035 103% i 
104% 100 Do 5s, 1936 .......... 103% 103% .. 12 103% 
13 17% Gen ub 080.3... 46% et ee 
8,'33..... 4 46% —1 
38 12 Do 6%s, A, 1956...... 35 32%%3 —1 32 33 
108% 103. Gen Refract 68,38,w w..108%103 107 4 4 44 108 
60 438% Gen Wat Wks, Gas & E 
 & eres 7.55 lS 30... 
30% & } A ~y Pw test 9 14 1% 73% 4% a 
. ae +1 1 
102, 89 Gillette Saf Raz 5s,'40..96 95 95% 4 i” 1] xe 
71 45 Glen Alden Coal 4s,’'65. 62% 65 +4 45 
93% 75 Glidden Co %. 1935... 934% 93 93 an 14 
93% 55 *Gobel (A) , A,'35, ; 
DEW cesescinsnresece 88 80% 86% + 6% 87 86% 
100 77 Gedehaux Sug 7145, '41 Me 99% 99% — ey 
12 7 Grand (F&W) 6,'48. 9 8% 9 — 2 
12 6% Do 68,'48,cod..... % 6h 6% — 2 
102, 94 Grand Trk 6%s, F,'36..101 100 100% — y% 8 100% 
69% 50 Grand Trunk W 4s,'50. 67 63% 66% + 1 17 
= 4 b +4 pt aS 1 2 > -288 99% — 26 
06%, 58,'46...104 103 104 +1 03 
50 26% "Guardian Iny 5s, A,'4a 47% 44 4 32 
103% 92° Gulf Oil of P 5s,’37....102 101% 102 44 101% 
101% 92 Do Se, 1947 .........- 101 100% 100% — 140 
82, 350 Gulf ‘St Util 5s, A,’56.. 81% 78% g1iZ 4 9 39 81 
76% 53 Do 4%s, B, 1961...... 74 74 74% — 3 
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Range 1933. Range 1333. Net Tues. Range 1933. Net Tues. 
High. in High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
eee ee ee ey de ks Rg oe ee 
101% 90 Hanna és, ime. ee 1012 10142 101% *.. 3 101% | 108% 104 Do 6s, AA, 1950......107 1064107 .. 16 107 83% 60 Do 4%s, 1970 .......... 7% 13% 7% —1 14 74 
68 31% Hood Rubber 5%5,'36... 68 65 +2 21 65 100 86% North Am L&P 5s, 1934. 100 100 + % 20 100 93% 76% Do Gs, 1961........... 8 8 85 —2 7 84 
78 44 Do 7s, 1936 .......... 7% #6 76 ~~ «.. 16 73 93% 74 Do 5s, 1935........... 93% +2 ee 100% 81. Swift # Ce Ss, ‘40...... 100% 100 100. 48 100 
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role he prognosticates for the Bank for 
International Settlements, were of par- 
ticular interest. Of all the delegates 
perhaps Mr. Hull alone emerged from 
the session with decidedly increased 
prestige. 

A message from President Roosevelt 
was read to the conference as follows: 


Results are not always measured in 
terms of formal agreements. They can 
come equally from free presentation 
of each nation’s difficulties and each 
nation’s methods to meet its individual 
needs. I do not regard the economic con- 
ference as a failure. 


The message is capable of various 
interpretations: as affable, humorous, 


what you please. 

So the great conference is adjourned: 
to next October or next year or the Greek 
Kalends. 

Says Georges Bonnet, French Finance 
Minister: “Monetary agreements are not 
sufficient; they must be completed by 
economic agreements between the seven 
nations attached to the gold standard.” 


Notes 
Sweden’s population on Jan. 1 was 


the preceding year. 

June imports of France totaled 2,404,- 
000,000 francs in value, below the figure 
for June, 1932, by 210,000,000 francs; 
June exports totaled 1,428,000,000 francs, 
below June, 1932, by 144,000,000. 

On July 24 the World Bank board 
decided to renew the 60,000,000 schillings 
loan to Austria, the $20,000,000 loan to 
Hungary and the $3,000,000 loan to 
Yugoslavia. 
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PEN ccécseeesevves 1.50 Q Oct. 2 p. 12 Lawson Realty ved = $1.75 Q Aug. 1 July 26 s — Pw $6 ist pf..$1.55 Q Oct. 1 op. 15 Kaufm Dep St pf... $1.75 .. Aug. 15 Aug. 10 
Columbia Pict _pf.........75¢ Q Sep. 1 Aug.17 | Lehn & F Prod...........50¢ Q 1 Aug. 15 S E Mass Pow Q July 31 July 20 | Randall Co cu pf, A......50c .. Aug. 1 July 25 
Columbia Ry, P & L 6%% Lock Joint P Co. ..33¢ M July 31 July 31 Southern Corp .. Aug. 1 July 28 
pf, B Q Aug. 1 July 15 Do ..33¢ M Aug. 31 Aug So C Eaieon pf, A Q Sep. 15 Aug. 20 Reduced. 
Cong- Nairn, Q Sep. 1 Aug.15 {| Do....... ..34c M 30 p. 30 Q Sep. 15 Aug. 20 Georgia Home Ins.........50c Aug. 1 July 25 
Conn Power Q Sep. 1 Aug. 15 Do 8 ...$2 Q Nov. 2 Nov. 2 Southington Q Aug. 1 July 25 Liquidatin 
Cons Gas of N Y......... .. Sep. 15 Aug. Lord - * we ist pf. ..$1.50 Q Sep. 1 Aug. 17 Strawbridge & Clothier 6% a B- 
Consum Credit we ..25¢ Q Aug. 1 July 25 Lou & Mo R R R 7 pf, A . Q Sep. 1 Aug. 16 Aimed Atlas Corp......... $15 .. ee wae iiee 
Crown Zellerbach pf, A..37 Q Sep. 1 Aug. 12 gtd pf haus S Aug. 1 July 19 guase WE Be BE..cccces $1.50 Q Sep. 1 Aug. 19 E & U ist pf -..,70¢ Q Aug. 15 July 28 
De PE, B.....ssceceees 37 Q Sep. 1 Aug 12 Laces County G & E Cor —. Blectrie ........2.. 56c Q Aug. 15 July 31 Hare Mills (Cohoes, N Y) 
Deere "e Co 7% pt. eacueen Q Sep. 1 Aug. 15 pees $1. Q Aug. 15 July 31 Be, Bcc cccacesscces $1.75 Q Aug. 15 July 31 De aentedescces , -$25 .. Aug. 15 Aug. 10 
Del Div Canal. -s..+ $1 S Aug. 15 Aug. 4 Do $6 ist Re ss jaateved $1.50 Q Aug.15 July 31 Taylor. & ~~ GO... c000e: $1 Q Aug. 1 July 20 ‘Bateson 
Diamond Match ..........25¢ Q Sep. 1 Aug. 15 MacMillan Co ............25¢ Q Aug. 15 Aug. 15 Third Nat Bank & Tr Co F 
Do pt pf....... .75¢ S Sep. 1 Aug. 15 Do $6 pf..............$1.50 Q Aug. 8 Aug. 8 GBtem, PO) ....0000005 45c Q Aug.15 Aug. 4 | Imp Tob of Great Britain 
Dist Group, Inc......... 12 Q Aug. 15 July 21 | Maui Agri Co, Ltd..........5¢ M Aug. 1 July 25 | Trunz Pork Stores Q Aug. 10 Aug. 3 & Ireland, Ltd....... 64% 
Eastern og Pub Service Mere Refrig pf...........$1.75 Q Aug. 1 July 28 | United Biscuit Co Q Sep. 1 Aug. 15 Extra 
$6.50 p a 62% Q Sep. 1 Aug. 10 | Merch Fire Assur.........50c .. Aug. 1 July 24 Unit Cos of N J......... Q Oct. 10 Sep. 20 | 40. chicle 25¢ °. 2 
Do $6 Hi ee tscesccece $1.50 Q Sep. 1 Aug. 10 Do 7% pf..............$3.50 .. Aug. 1 July 24 | United E & F Co. Q Aug.11 Aug. 1] & a eae tae .. Oct. 2 Sep. 12 
Eastern Util Assoc........25¢ Q Aug. 15 Aug. 3 Merland Oil Co of Canada, Do 7% pf....... 4 Q Aug. 11 Aug. 1 reat ac Tea -25¢ Q Sep. 1 Aug. 4 
ee = lum of | ee QA a shee oe ond Pee ee . Be Sep. 15 Aug. 15 U 8 Stee ya bi Gs 7% ptgiTS 3S one = — H Final, 
eeeeececeres ug y ners ech Sav & Tr Co Utica G 0 7% P ug. ug. 
ous Ee Be eae ot ib (Steubenville, Ohio)... $2 Q Aug. 1 July 25 og = “aahapiipet ce Q Aug. 1 July 20 ag he a pote a oe TR aaa 
ington & Rockiand. Q Aug. 1 July 28 | Montreal L & Mtg .3% Q Sep. 15 Aug. 31 | Vick Fin Suny Sg S Aug.15 Aug. 1 eviously reported incorrectly as reduced. 
Emp & Bay St Te) 4% gtd $1 Q Sep. 1 Aug. 21 Morris Plan Se ‘of RI Va El & P 36 Re $1 Q Sep. 20 Aug. 31 tErroneously reported as a quarterly dividend of 
Emp G & E 6% pf $ Q Sep. 1 July 31 (Providence, R I)....$1.75 Q Aug. 1 July 25 | Wash Gas Light Co....... Q Sep. 1 Aug. 26 | 25 cents, payable Aug. 1. Last payment was 
Do 7% pf, C $1.75 Q Sep. 1 July 31 neuter |. eneey Inc, 7% Wash Ry & Elec........ $1.75 Q Sep. 1 Aug. 16 cents on 1 
6% pt ..$1.50 Q Sep. 1 July 31 ..$1.75 Q Aug. 1 July 21 DO OB BE... . ec ccrsoes Q Sep. 1 Aug. 16 tLess 5% excise tax, or 25¢ per share net for 
Employers Reins .40c Q Aug. 15 July 31 National” Lead -sseeee. $1.25 Q Sep. 30 Sep. 15 Weill (Raph) & Co 8% pf..$4 S Sep. 1 Aug. 1 stockholders. 
Esmond Mills pf 88c¢ Q Aug. 1 July 25 Do pf, A F os ae Sep. 15 Sep. 1 Wesson Oil & Snowdrift pf.$1 Q Sep. 1 Aug. 15 **Payable upon surrender of shares at the office 
Ewa Plantation Co 60c Q Aug. 15 Aug. 5 Do pf, B ‘ $1.50 3 Nov. 1 Oct. 20 Westvaco Chi Prod........ 10c Q Sep. 1 Aug. 15 of the company in Jersey City, N. J. 





Public Utilities Earnings 


Continued from Page 156 


Com. Share 


——Net Income——- Earnings. 

Company. 1932. 1931. 1932. 1931 
New York Edison Co.: 

June 30 gr... 5,612,556 5,976, oe 1.05 1.12 


12 mo. June 30.24, 709,232 28; 367.7 4.65 5.34 


New York Railways Co.: 
6 mo. June 30. 21,846 *86,269 


New York, Westchester & Boston: 
6 mo. June 30.*1,425,846 *1,311,077 


Northern States Power Co. of Del.: 
12 mo.June 30. 6,465,642 8,500,797 


Ohio Edison Co.: 
12 mo.June 30 3,583,749 5,551,124 


Public Service Co. of Oklahoma: 

June 30 qr. 160,466 

6 mo. June 30. 350,371 

Public Service of Northern Illinois: 

June 30 qr. 410,908 1,084,965 h.24 h1.36 
12 mo.June 30 3,358,392 5,597,137 h3.66 h7.54 
Puget Sound Power & Light: 

12 mo.June 30 1,725,734 2,880,249 
Pennsylvania Water & Power Co.: 

6 mo. June 30 1,046,022 1,034,686 2.41 2.40 
Southern California Edison Co.: 

12 mo.June 30.11,967,920 14,923,857 j1.49 j3.37 
Southern California Gas Co.: 

12 mo.June 30. 2,008,380 3,370,982 
Southwestern Light & Power Co.: 


June 30 qr.. *16,304 
6 mo. June 30. 54,202 


Tennessee Electric Power Co.: 
12 mo.June 30. 2,075,580 2,881,357 


‘Third Avenue Railway System: 


tYr. June 30. 221,350 460,181 


Union Elec. Lgt. & Pwr. Co. of Hlinois: 
12 mo.June 30 2,414,576 2,285,654 p30.18 p28.57 


Union Elec. Lgt. & Pwr. of Missouri: 
12 mo.June 30 5,824,429 8,012,958 q44.80 p61.64 


United Gas Improvement Co.: 

June 30 qr.... 7,861,386 8,778,569 .30 = =.333 
12 mo.June 30.33,428,924 36,624,711 1.27 1.41 
Virginia Electric & Power Co.: 

12 mo. June 30 3,443,111 3,724,443 


*Net loss. {Profit before Federal taxes. 
h On shares outstanding at close of respec- 
tive periods. p On preferred stock. q On 
combined preferred stocks. r Eleven months 
ended May 31, 1933, compared with year 
ended June 30, 1932. bb Surplus after Class 
A dividends. aOn Class A shares. jOn 
average shares. t Preliminary statement. 
n Includes Canadian affiliate. aa On first 
preferred stock. v Loss before guarantees 
on separately operated properties... y Profit 
before guarantees on separately operated 
properties. 


Telephone Companies 


(Reports of 103 telephone companies to In- 
terstate Commerce Commission) 


1933. 1932. 
May gross ....... .... « - $80,796,521 $88,945,974 
Operating income , pe 996,462 16, ity 139 
Five months’ gross. .. . .393,560,540 453,442,767 
Operating income ...... 72,272,268 85,549,848 
American Water Works and Electric Com- 
pany 
June gross 3, 644,173 3,564,051 


Balance after tax...... 1,909, 1,738,312 
Twelve months’ gross.. 42,025,476 47,013,932 
Balance after tax. :. 21,576,834 23,828,478 


*Surplus after charges. 3,069,719 5,427,446 
Preferred dividends .... 1,200,000 1,200,000 
Surplus for common 

stock FEE 1,869,719 


4,227,446 
*After depreciation, depletion and pre- 
ferred dividends of subsidiaries. 
Associated Gas and Electric System 
(Includes New magiene ni 
ended June #0 

Gross revenue ......... 94,875,287 102,323,286 
Net earnings ater de- 
renee 31,963,064 35,512,013 
Bell Teleph Company of ggg ny 
June operating revenue. 4,903,499 
Net operating income.. 1,045,149 ? i3ifos 
Six months’ gross. . 793 34,425,609 











Net operating income... 6,310, 7,001,554 
Brooklyn Edisen Company 
Second quarter gress... . 11,085,678 11,537,665 
Net earnings* .. . 3,416,342 3,661,962 
Total income ........... 3,586,1 3,843,978 
Net income —_— 2,683,118 2,942,029 
Six months’ gross... 23,661,695 24,719,067 
Net earnings® ... 8,428,396 8,694,008 
Total income 8,789,596 8,978,969 
Net income .... 983, 7,314,210 
Twelve months’ Bross... 46,505, ( 7,869,653 
Net earnings* ... . 15,977,517 15,591,443 
Total income ........... 16,607,747 15,905,514 
Net income 12,995, 13,073,640 











*After depreciation and Federal taxes. 
Brooklyn-Manhattan Transit System 
(Including Brooklyn & Queens Transit 

System) 

Fiscal year ended June 30: Net income 
after taxes, charges and depreciation 
$7,042,478, equal after preferred dividend 
requirements to $7.49 a re earned on 
741,251 no-par shares of common stock, 
comparing with $7,002,876, or $7.43 a share, 
on 741,251 common shares in preceding 
year. ‘June and twelve mor.ths: 


1933. 1932. 
DUO BUOED oh00<0060%0 $4,499,324 $4,655,577 
Net after tax........... 1,368,130 1,317,111 
Total income ..... 1,428,636 1, y 
*Surplus after charges. 577,916 478,001 


Twelve months’ gross.. 53,636,427 57,763,274 
Net after tax........... 16,946,339 16,925,679 
Total income ..... f 
*Surplus after charges. 7,042, ,002, 
*After deducting minority’ interest of 
Brooklyn & Queens Transit Corporation. 
Brooklyn Union Gas Corporation 


Six months’ gross...... 11,784,965 12,762,286 
Net earnings® .......... 3,806,511 3,932,592 
Net income .. 2,497,810 2,724,371 
Twelve months’ ‘gross. . 23,306,256 24,545,963 
Net earnings® .......... Heed 7,560,020 
Dee? MBO: S..660400 case 4,808,925 5,143,689 


*After depreciation and Federal taxes. 


Commonwealth Edison 

For the second quarter of 1933 gross oper- 
atin pevenene of $17,459,984, against $18,- 
135, rted for the second quarter of 
1933. Ne income was $1,240,783, against 
250,473 a pas ago. Gross revenue for 

fre first half of 1933 was $35,996,092 and 
net income was $3,396,224, against $38,- 
$6,057,022, respectively, the year 





778,488, 

before. 

Commonwealth and Southern Corporation 

1933. 1932. 

rr 8,998,536 9,049,018 
Net after taxes......... 4,893,860 4,901,378 
Twelve months’ gross. . 108,674,023 122, "805,564 
Net after taxes......... 59,144,551 67,101 361 
*Fixed charges, &c..... 40,366,404 38,931,789 
Depreciation ......... ’ 91506,742 9,557, 
IN « 0 shea. s-6.0 00-4 9,271,404 18,611,719 


Preferred dividends .... 8,996,070 8,995,859 
Surplus for common.... 275,334 9,615,860 
*Includes interest, amortization of debt 
discount and expenses and earnings ac- 
cruing on subsidiaries’ stock not owned by 
Commonwealth and Southern Corporation. 


Consolidated Gas (Baltimore) 
Second quarter gross... 6,662,777 6,770,611 
Net earnings ter de- 

preciation ............ 2,050,110 2,120,938 
Total income ........... 2,118,671 2,240,349 
Net imcome ..........., 1,389,669 1,512,974 


Balance after dividends 49,658 176,047 
Six months’ gross...... 13,961,757 14,375,063 
Net earnings after de- 

preciation ......... , 4,300,934 4,794,424 
Total eome 4,458,134 5,020,110 
Net incom 969,208 3,564,791 


Balance fecend dividends "290,028 892,231 








lidated Gas Company 
Second nenrrom grees. 5,664,119 5,860,120 
Net earnings *.. . 1,320,204 1,584,634 
Total income .......... 14,836,516 16,433,678 
ON ae 12,906,147 14,673,482 
Six months’ gross..... 11,864,309 12,585,856 
Net earnings*® .......... 3,553,744 3,852,838 
Total income ........... 30,492, 33,224,535 
CO SS ee .582,575 29,808,323 
Twelve months’ ques. . 21,815,404 23,050,326 
Net earnings* ......... 6,641,336 6,158,656 
Total income ....... .. 58,520,219 64,742,163 
ee PID nv cc ccsc neces 50,695,497 58,199,440 


*After Federal taxes and depreciation. 


Consumers Power Company, 
(Commonwealth and Southern System) 


June gross ......... ... 2,152,560 2,252,086 

Net earnings . 1,170,649 1,327,750 

Twelve months’ gross. . 26,171,318 29,669, 
eawankd 14,727,728 17,596,366 


Net earnings 

Net income after de- 

preciation . 7,300,747 10,578,924 
Balance to common. 3,142,842 6,386,885 


United Gas Seen 
= 1932. 


Second quarter gross. . .$23,247,903 $24,890,83 
Net after dep. taxes 10, $39" 933 10,986, 33 


Total income ........... 11,049,999 11,404, 1 
Balance to parent co.. 5,958,366 6,262,913 
Total inc., parent co... 8,642,154 9,493,329 
ij "ape 7,861,386 8,778,569 
Bal. after s ove hanes 6,904,866 7,822,052 
Twelve mos. gross...... 96,312,226 103,618,418 
Net after dep. we taxes 43,289,120 45,141,903 
Total income .......... 44,534,252 46,729,271 
Balance to parent co... 24,210,360 26,269,065 
Total inc., parent co... 36,099,435 35,593,808 
PE EEE occa secesss 33,428,924 36,624,771 
Balance aft. pfd. divs.. 29,602,858 32,875,404 


Public Service Corporation of New Jersey 
June and twelve months: 
June gross 


1933. 1932. 
... $9,420,331 $10,008,596 
Net after tax and de- 


preciation ..... 3,328,631 3,162,883 
Surplus after charges. . 1,818,057 1,984,194 
Twelve months’ gross. .119,148,492 132,206,560 
Net after tax and de- 

preciation oa ...» 41,848,419 . 44,467,948 
Surplus after charges. 26,602,057 30,149,237 

Engineers Public Service Company 
June gross .... . 8,485,053 3,732,856 
Net earnings .. 1,576,509 1,677, 
Twelve months’ gross. . 42,524,158 48,282,270 

19,607 2 545 


Net earnings .... ,607,4 ,853, 
Total income ..... 20,585,190 23,182,409 
Net income after depre- 

EE a co 8hacos 3,003,132 5,466,894 


Consolidated Gas System 
Second quarter gross... 54,678,074 56,782,093 
Net earnings* ‘ 17,788,178 yey 
Total income 17,818,718 18,845, 
Net income? .... 12,298,830 13,584 "jae 
Six months’ gross 117,340,310 124,025,259 
Net earnings* ... 42. Hag 46,1 60,790 


Total income .. 530, 46,310,480 
Net incomef .. .. 31,446,537 .914,900 
Twelve months’ gross . 225,960 


. 75,041,440 81,657,046 
75,236,124 81,966,518 
Net income? .. 53,208,539 62,318,208 
Balance to commont. . 42,324,334 51,372,029 
New York Edison Company 
Second quarter goa. 16,439,494 17,185,001 
*Net earnings 4,522,885  4,896,1 
Total income ..... 7,286,667 7,648,897 
Net income .. 5,612,556 5,976,875 
Six months’ gross 34,407,081 37,007,150 
*Net earnings 10,561,758 12,030,105 
Total income . 16,161,378 17,503,766 
Net income . 12,807,159 14,287,553 
Twelve months’ gress 67,506,020 72,826,849 
*Net earnings ... .. 19,121,636 23,376,028 
Total income ..... 31,416,177 34,271,380 
Net income .. 24,709,232 28,367,757 
New York Steam Corporation 
Second quarter gross. 1,998,339 2,144,138 


Net earnings* ... 
Total income .. 





*Net earnings .... 552,596 619, 

Total income ..... 567,536 624,122 
Net income .. 159,575 238,802 
Six months’ gross 6,379,805 6,469,433 
*Net earnings ... 2,549,056 2,599,717 
Total income . 2,578,173 2,626,210 
Net income ... 1,756,982 1,879,055 
Twelve months’ gross 10,197,211 9,671,757 
*Net earnings ... 3,132,231 3,129, 

Total income ..... 3,1 3,191,753 


Net income . 1,559,717 1,809,915 
*After Federal taxes and depreciation 
*Before minority interest. tAfter minority 
interest and preferred dividends. 
Southern California Edison Company, Ltd. 
Year ended June 30: Net profit otter % taxes, 
charges and depreciation, $11,967,920 
against $14,923,857 in previous year. 
Southwestern Bell Telephone Company 
(Report to Interstate Commerce 
Commission) 
1933. *1932. 
$38, 323,523 $37,671,438 


Six months gross. 
7,087,069  7,557.574 


Operating income 
PRevi ised. 

Union Electric Light and Power Company 
of Missouri—Year ended June 30: Net in- 
come, after taxes, charges, depreciation, 
underlying dividends and minority inter- 
est, $5,824,429, against $8,012,958, in i“¥4 
ing year; ey revenue, $26,886,330, 
egninat $29,4 


>—— 
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Banking Statistics—Brokers’ Loans—Gold Movement 



















































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: ° PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
in Reporting Centres ING MEMBER SEE ilions IN 90 LEADING CITIES. Pensa 
(Thousands) . 2, July 26, Aug. 3, 
t vis. Ex a1y27, 27, Loans: 1933. 1932. 
No. of -~—————Week Ended——_——, Loans: rt sit Jal a a eS » 193 eee rere $1,778 $1, 790 = $1,669 
Federal Reserve Centres “July 26, July 19, July 27, | On securities. .* abs. poe EE 5.35 66. snaed cana admaldaeeee ,596 1,579 1,832 
District. Included. 1933. 1933. 1932. All other ....... wit 700 5,461 366 — 
i—Boston ........... 16 $400,784 $450,147 $346,235 Pp a Total .. $3,374 $3,369 $3,501 
2—New York........ 15 4,609,338 4,522,680 - 2,670,803 ONE ous cace $8,561 $8,654 $9,501 $712 $713 $872 | Investments: 
3_Philadelphia athe 18 303,150 318,493 249,844 Investments: United States Govt. securities...... $2,300 $2,293 $2,087 
4—Cleveland ........ 25 387,725 374,883 329,639 S. Govt. secur. $5,117 18 $3,872 $371 $355 $190 RE SIO © v5 5a 50s cb 055000n00anse 1,058 1,069 
5—Richmond ........ 23 177,224 188,275 167,170 | Other securities. 2,984 2,972 2:876 228 226 170 a 
=n “eee 25 156,888 = 4 Anes enn a MGs GAtaD ontansen coma — Total investments ................§3,358 _%, 362 $3,055 
ist ale =: rd ees iss See aie Ttl. rc oe 1816 768 aan $1,311 $1,294 $1,232 ee ae eee rere $6782 $6,731 $6,506 
] pee 4 f , oans nv * . Cementineienen 
10-Kaneas' City eee 28 230,831 245,875 161,896 | Res.with F.R.Bk. $1 614 $1,649 $1,520 sr $270 ~ $184 | Reserve with Federal Reserve Bank. $749 $782 $720 
SEER osccs50000. 17 108,722 120, 84,771 | Cash in vault.. 188 27 a) A PA MEME css co cns esa schoaitaewicn 36 38 37 
12—San ‘Francisco... 28 474,355 496,637 379,251 | Net demand der. 10,588 $10,667 10,039 1,048 1,023 781 | Net demand deposits ................ 5,221 5,263 4,920 
— Time deposits. 4,588 4,547 4,531 351 "359 | Pe. oy Ser eee 716 783 802 
ND is cceasceent 264 $8,074,495 $8,086, $5,379,462 | Govt. deposits. . "560 581 59 42 43 5 | Government deposits ................ 254 254 162 
New York City....s0. 1 4,376,505 4, 268, 7Ot 2,456,782 | Due from banks. 1,114 1,196 1,062 171 187 181 i eC dw. wc cnueeeueadeawes 72 66 90 
—— Due to banks... 2,564. 690 2,393 266 275 220 ES OE ooo 5. gw ha pens endaakaee 1,116 1,099 1,114 
Total outside N. ¥.C. 263 $3,697,990 $3,818,207 $2,922,680 | Bor.from F.R.Bk. 28 22 161 my mA 6 | Borrowings from Federal Res. Bank °... sie Wee 
Statement of the Federal Reserve Banks “ae 79 nee : 
(T sands) 
Combined Fed. Res. Banks —N. ¥, Federal Res. Bank— Aug, 3, Suly 36, Ang. 3 | | 
RESOURCES. S6> Se fe ARES | ciscutation ..........- £382, 184 £577,220 £574,727 | | 
Gold with Fed. Res. agents... $2,747,289 $2,736,432 $1,987,282 $601,706 $606,706 $451,217 | Public deposits ...... ‘517 14, iS i | | | 
Gold redemption fund with ' wuivake eposits e er 156, ar ry aoe 1 | + 4 
ankers’ accoun » ’ | 
ge See 38,560 39,457 62,986 7,843 8,242 13,568 qounes accounts mm 53,800 57 659 36,300 | | 
Gold held exclusivel ainst vt. securities ..... f 97 | 
Federal Reserve paten Pee $2,785,849 $2,775,889 $2,050,268 $609,549 $614,948 $464,785 | Other securities ..... 23,556 7 = gtr | 
Gold oneness fund with Disc. and advances 11,171 : sae > on ce | it 
Federal Reserve Board...... 723 = 531,160 «245,805 154,232 151,916 62,487 Securities .......... 12,385 12,419 TI 
Gold ~ gold. certificates eserves tpasacegess- oe so rh 
3. rop. res. to liab.... J le | 
ene Gr WARNE ssn ccccssscces 240,938 241,610 «347,780 134,956 134,713 216,898 | Prop. res. to liab.... 1908 191380 130,590 | 
Total gold reserves........ $3,559,510 $3,548,659 $2,643,853 $898,737 $901,577 $744,170 | Bank rate .......... 2% 2% 2% | ” eS 
UNE GOI =. aso h nc dncsceee 251,784 (269,111 (272,219 74,583 83,370 72,343 BANK OF FRANCE et 4 
Total gold reserves and (Millions of francs) | 
ether Sock "Bin Bank $3,811,294 $3,817,770 $2,916,072 $973,320 $984,947 $816,513 July 2. ee 22, July, 3 30, | 
EE ik. cncccacessdendecceseses 7,640 Tee ti«éCh wan 3,067 eee rer _*. 81,976 1,728 4 187 70 | | pms 
Bills discounted : a ae Sight bais, abroad... ‘2/572 Br 3,384 | 
"ment obligations .......... 39,834 37,053 182,088 15,612 16,542 ~—s9,161 | Neg. bills bent. abrd. 1174 1174 1,834 | = 
Other bills discounted. ...... 123,708 124,310 305,095 32,259 32,637 39,474 | Adv. against secur. 2.661 2,684 2,747 | 
Total bills discounted..... $163,542 $161,363 $487,183 $47,871 $49,179 «$98,635 | Nes. bonds of s. f... Se Se fi | Reo—|— | |_| 
Bills bought in o market. 8,213 9,616 40,693 2,532 3,704 15,452 vt Rage Rede 22° 1 21 853 25.773 < | | 1 
U. S. Government securities: = x... 7. come. vs "622 ~©=«:1.107 . | MONEY //y 
< y ury ee , - 
Treasury notes’... -2c22 sees sete ates tte ee WR | inking fund <1. 12.008 2012 21633 | | CIRCULATION 
Certificates rane bills........ 865,787 868,290 1,102,123 309,944 307,994 394,563 Total si sight liabilities 104,871 871 104 107 107, ,891 — SEASONAL VARIATION 
‘ MN Sasa cchecsaced 7% 78.50% 76.16% TT 2 TT 
Total U. S. Govt. securities $2,037,928 $2,027,574 $1,846,135 $765,866 $755,866 $708,292 m5, 
Other securities ...........+.. 1,862 6,028 1,267 ‘1,283 4.369 | Bank rate .......... me Th ThE | In | 
Total bills gna securities. . $2, at 32 $2,200,415 “$2,380,039 $817,536 $810,032 ~~ $826,748 RESERVE BANK CREDIT AND RE- FF 
ee re LATED ITEMS 
notes of other y y 7 - co a : 
Uncollected items ; 3 328,222 98.415 95,810 88,535 (Millions of Dollars) z¢ 
Bank premises .. hha , 58,119 12,818 12,818 14,817 Net Ch’ge Since 
All other resources. 47,811 25, 195 27,220 27,903 “hs. 2, July 26, Aug. 3, 
Total resources $5,746,402 $1,938,730 $1,940,832 $1,779,503 1933. > 
LIABILITIES. ee Ginsennted aioe 4 : = | . {| jit |_| 
Wetesal Deserve netes in ac- U.S. Gost securities 2,088 +10 4 192) ]) °° |] 
tual circulation ............. $3,004,605 +$3,003,685 $2,857,805 $642,856 $637,585 $603,681 | Diner Res Bho credit, 1 — 3 ~ 15 | 
ao oo SS Sete Total Res. Bk-credit..2,208 + 7 — 180 | | 
jeposits: (etatsiaebiannckes 126,632 $123,011 _~—C........ 52,999 ee Monetary gold, stock 4, 320 9 4 333 | 
reas. cur. ust > + 
SOURE oe en Tenerve 9°" » 319,239 2,906,366 2,012,134 815° © 955,088 892,056 | Money in circulation. .5,618 +17 — 110 | | ©° TT 
Government .. 56,229 81,786 55,972 22,412 11,452 25,080 aa a ae 2,319 +13 + 307 | iV 
Suscial Gen Bons a a33 — ime vail 3,528 non-member dep., &c. 538 + 9 + 147 } | 
on-member 22,130 "seer 939 970 eee i 
Other deposits 66,603 63,645 36,422 22,888 24.005 25,773 rg Be yong Tee 5.8 “= eE | 
Total deposits - $2,563,918 $2,573,709 “$2,115,335 ~ $987,888 “$1,004,433 $946,437 | wxnorts Week Ended Aug. 2, 1933 x 
Deferred availability items... (381,537 368,299 323,232 99,204 94,501 81,951 T> France $35,152,000 
Capital BOIII  xadonecaasce 146,256 146,248 153,700 58,532 58 59,175 ae teat 8'504'000 
ee IRAN AGS Re a 278,599 278.599 259,421 85,058 85,058 75,077 ‘0 Czechoslovakia ...... -.. 6,504, 
All other liablities........... 536. 25,422 36,909 12,193 8,476 15,182 $41,656,000 ry Rn Me ee I Se He | 
Raotal, Habilities, 5... eens gg 9 951.088 $6,518,973 “$5,746,402 $1,938,730 $1,940,832 $1,779,503 | Earmarked gold, net decrease.. 41$00'000 
= Other cash ‘to deposit MONEY IN CIRCULATION | 
liabilities combined......... 68.4% 68.5% 58.6% 59.7% 60. 52. Wednesday Figures 
Contingent, ability on bills : , ned ha 5.4 


purchased for foreign corre- 
spon DET cacehsasenetscenees $37,123 $36,021 $59,496 12,401 $12,131 $19,394 
“Other cash” does not include F. R. notes or a bank’s own F. R. bank notes. tRevised. 


Comparative Statement of Federal Reserve Banks 
Condition August 2, 1933 




















Golda Total Bilis Total U. S. F. R. Notes Due Members’ Ratio, 
District. Reserve. Discounted Govt. Secur. in Circulation. Reserve Acct. Etc.* 
EE cab. w a anaes $275,857,000 $7,061,000 $116,074,000 $223,175,000 $143,317,000 77.4 
cS Ree 898,737,000 47,871,000 765,866,000 642,856,000 927,815,000 59.7 
Philadelphia ....... 211,505,000 32,724,000 145,524,000 235,896,000 121,631,000 64.0 
Cleveland 296.696,000 935,000 185,652,000 , 154,639,000 67.5 
Richmond . 979,000 13,757,000 59,233,000 136,451,000 71,109,000 71.6 
Atlanta ... 462,000 8,687,000 56,688,000  115,981,¢ 53,354,000 69.5 
Chicago “a 898,000 10,724,000 323,945,000 759,741,000 406,440,000 78.7 
St. Louis ... -- 149,048,000 2,593,000 75,632,000 136,953,000 71,834,000 70.6 
Minneapolis ....... 91,423,000 4,265,000 57,528,000 90,790,000 52,377,000 64.2 
pages er 149,395,000 4,876,000 64,796,000 111,552,000 104,564,000 72.0 
NN dint at 40 4.acaie 50,737,000 is’ sen’aee 49,050,000 33,526,000 60,419,000 59.8 
San, Francisco ..... 246,773,000 5,305,000 137,940,000 216,962,000 151,740,000 67.9 
*“Other cash” does not include FE. R. notes or a bank’s own F. R. bank notes. 
Ratio of ‘total gold reserves and other cash to deposit and F. R. note iiabilities combined. 





REICHSBANK 
(Thousands of Reichsmar 


*July 31, ‘*July 22, tJul ~ tJuly 7, tJune 30, tJuly 30 

83. 198s. 1983. 3983. 1932. 

Gold coin and bullion.......... -* 212 194,056 188,719 766,216 
Reserve in foreign cusreneles. TT’ ei2 mer 325 066 84, 127,870 
Bills of exchange and checks. 3, 170, 803 2,962,448 3, oss" 393 3,180,920 3,212,427 3,107,503 
Silver and other coins......... 206,848 304,612 259,311 229,531 212,883 180,040 
Notes on other banks.......... 4,731 13,101 11,007 7,717 3,315 2,430 
BEE nencodecescetcccecece 164, 59,571 76,599 84,693 209,648 224,032 
NN ee 320,176 319,830 320,025 319,712 320,685 365,218 
CE GED ncd.dccneesccoceencs 526,339 479,722 461,822 463,425 530,340 792,661 
Notes in circulation........... fet 3,261,162 3,338,409 3,392,172 3,481,830 3,966,868 
Other maturing obligations. . 412,332 5, 357,543 359, 886 379,591 
Other a DE atndendnewaeters 196,599 179,755 180/791 195,413 210,850 699,725 
 - 2S er- epee 4% 4% 5% 


4% 4% 4% 
“Gable report; subject to revision. tAs reported in the official Reichsbank statement. 





BROKERS’ LOANS LOANS TO NON-BROKERS AT 
{New York Reporting Member Banks) - 
(Millions of Dollars) NEW YORK 
Own Out-ot- (Millions) 


Ac- Town Oth- 


De- A 
1933. count. Banks. ers. Total. mand.Time. 983.” July 26, Aug. 3. 


Aug. 2... 742 125 9 876 627 249] Loans on securiti 1,77 
July 26... 761 127 6 804 644 250| Brokers loang Saas 8 $1,790 $1,669 
Aug. 3... 307 16 9 332 244 88 | Loans to non-brokers.$1,036 $1,029 $1,362 











(Millions of Dollars) 
*Ad- 





Unad- 
justed justed 
5,678 5,618 
5,692 5,601 
5,708 5,635 
09 5,6 

5,717 5,752 
5,746 5,675 

771 5, 
5,799 5,723 
5,820 5,767 
5,843 5,812 
875 5,795 
5,922 5,852 
5,953 Sane 
6,067 5,994 

os 

a cakebnn oe aaNe secu’ 5,783 5,728 
justed for seasonal variation by sea- 


son indices computed by the ederal 


Reserve 
DISCOUNT RATES OF CENTRAL BANKS 








Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
BED. 6 0.000005 June 1,1933 3% 
ew Yo 215 May 26, 1933 3 
Philadelphia ..... June 8, 1933 3% 
Cleveland ........ 3 June 10,1933 3% 
chmond ........ x0 Jan. 25, 193 4 
REED. vccciceses Nov. 14,1931 3 
COIGREO 2. ccccses 3 ay 27,1933 3% 
Ps ER 6a nnaee 3 June 8,1933 3% 
Minneapolis ...... Sep. 12,1930 4 
Kansas City...... Oct. 24, 1931 3 
allas 3 Jan. 28,1932 4 
‘San Francisco 3 June 2,1933 3 
England 2 June 30,1932 22 
France 2% Oct. 10,1931 2 
Germany’. 4 Sep. 22,1932 5 
EEA 4 Jan. 9,1933 5 
Not —— , ee 3% $$ July 28,1933 +4 
Switzerland ........ 2 Jan. 22,1931 2% 
arr 5 Mar. 24, 1933 6 
Belgium ..... -.-. 3% Jan. 14,1932 2% 
RS June 1,1933 3% 
CE wha bene sean coe 3 Feb. 16,1933 4 
Pere 3 July 3,1933 4.38 
rrr 3% May 24,1933 4 
MSS 5 exh. cdncscas Oct. 26,1932 6% 
Sweden .. ......... 3 June 1,1933 3% 
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Money in Circulation and Monetary 
Gold Stock 
Calendar won. Averages of Daily 
res 


(Millions of Dollars) 





























—iaae— Gee 
oney in 
Circulation. Stock. 
Week Ended. Ad- Unad- Unad- 
1933. justed justed 
,619 4,320 
651 4,319 
,689 4,319 
5,746 4,318 
5,702 4,318 
5,711 4,328 
5,742 4,317 
84 4,316 
5,814 4,315 
’ 4,314 
y 4,313 
5,910 4,312 
972 4,311 
4,312 
6,172 4,301 
5,718 3,963 
. = 
| 
a | 
« | 
~ | 
4 
04.4 = 
a 
ro) Y | 
” | 
24 24 +—+ Bence 
2 MONETARY } | 
« GOLD STOCK | 
o | | | 
|_| |_| J 
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IT TAKES 


<HEALTHY.NERVES @@. 


TO FLY AROUNDSTHE > 


@® FOR THE FIRST TIME IN HISTORY a man has flown around the 
world alone! Sleepless...hungry...ignoring the perils of fog and ice... 
storms and forced landings...Wiley Post won the admiration of the whole 
world in flying around the globe in 7 days, 18 hours, 492 minutes. Here 
he is shown as he landed at Floyd Bennett Field. 


@ LEFT—“I CAN’T SPEAK asa record- 
breaking flyer. I’m a young married 
woman, busy with my home and club 
work, and inclined to be the nervous 
type. I didn’t start with Camels, but 
later switched to them because I found 
they are milder and have a delightful 
flavor. I smoke only Camels now. They 
allow me to smoke all I want— with- 
out upsetting my nerves.” y 


a 


ITIS MORE FUNTO KNOW 


Camels are made of finer, MORE 
EXPENSIVE tobaccos than any 
other popular brand. Leaf tobac- 
cos for cigarettes can be bought 
from 5¢ a pound to $1.00... but 
Camel pays the millions more 
that insure your enjoyment. 


@ LEFT—RESTED AND SMIL- 
ING after his daring flight, 
Wiley Post enjoys a Camel. 
“Smoking Camels as I have for 
so long,” says Post, “I never 
worry about healthy nerves— 
and I’maconstant smoker, too.” 


Steady Smokers 
turn to Camels 


In an exclusive interview WILEY POST says: 
“Circling the globe alone in the Winnie Mae 
was the toughest ordeal I’ve ever been through! 
A round-the-world flyer has to be in shape to 
stand the extremes of physical exhaustion. He 
has to be ready for any weather, any emergency. 
His job calls for nerves in perfect condition. 
Smoking Camels as I have for so long, I never 
worry about healthy nerves—and I’m a constant 
smoker, too. Everybody knows that Camels are 
made from more expensive tobaccos, and you 
can certainly tell it in the mildness and good 
taste of Camels, and the fact that Camels never 
jangle the nerves!’’ 


faa it 
Thousands of smokers have switched to Camels 
and found that they are better for steady smok- 
ing. Your nerves and your taste will confirm 
this. Begin today with Camels! 


Copyright, 1933, R. J 
Reynolds Tobacco Company 


NEVER GET ON YOUR NERVES im 
NEVER TIRE YOUR TASTE 








10Un99 


